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I  ADVANCES  TO  THE 
ALUESARENOW  I 
CHIEF  QUESTION 


We  Own  and  Offer 


Tit/  uuiiuo  Conferences  Goinjr  On  at  Ottawa,  and 

There  Seems  to  be  Little  Doubt 

_  That  Canada  Will  Help  to  Finance 

Local  Munitions  Output — The  Do-j 
mestic  War  Loan  Has  Produced  110 
Oue  1  944  Millions — Revenue  Grows. 

Price  on  applloetlon 

Interest  in  the  proceeds  of  the  Domestic  i 
War  Loan  of  last  week  and  In  the  size  ol 
'  '  the  allotinent  has  born  overshadowed  to¬ 

wards  Die  end  of  this  week  by  discussion 
of  plans  for  extending  Canadian  cr^- 

Na  B  STARK  &  COMPANY  British  Government  for  the 

financing  of  munition  orders  placed  in 
Dom.  Express  Bldg.  -  Montreal  Canada  on  behalf  of  the  Allies.  This 

Telephone  Nos.  4497,  4498  subject  was  first  raised  publicly  by  the 

Hon.  .Mr.  Brand  in  Ills  Canadian  Club 

_ _  .speech  on  .Monday,  which  was  evidently 

intended  for  a  feeler;  and  later  in  the  week 

— V. - -  he  participated  in  conferences  at  Ott.awa 

w'ith  the  .Minister  of  Finance  and  leading 
bankei's.  At  the  time  of  going  to  press  no 
MAriMTflQU  IL  HVnF  announccnient  had  liecn  made  of  the  result 

IVIAviri  I  U.on  H  ni  Ut  or  tendencies  of  these  conferences:  but 

Kstnbiishcd  1836  there  sccms  to  be  a  very  confident  feeling 

CH.MITERED  ACCOUNT.\NTS  effective  arrangement  can  be 

157  ST.  JAMES  ST.,  MONTBE.41..  reached. 

Also  at  Toronto,  Calgary,  W  innipeg.  j  yj|  S„J,s(.riplioils. 

Financial  J°r.  The  bankers  are  apparently  not  very 

Municipal  nncl  Corporation  Auaiis.  *  i  *  i  \  i 

anxious  to  .make  extended  advances  to  mun- 

itioii  manufacturers  without  the  interveii- 
_____________________  tion  of  a  Government  guarantee,  and  it 

seems  likely  that  the  Dominion  Treasury 
fftr  Snip  provide  the  major  part  of  the 

lur  kjaic  advances,  though  the  funds  will  he  provided 

will  sell  372  shares  Trinidad  Elertrle.  '’V  the  banks.  At  present  it  appears  pro- 
will  sell  10  shares  Torto  IMco  Kly.  com-  that  the  whole  of  the  sub.scriiition  to 

the  Dominion  loan,  which  i.s  reported  to  be 

will  sell  4  shares  Nova  Scotia  Steel  Co. 

be  accepted,  and  that  the  Government  will 

r,.  j  I  -1  a  -r  _ _ borrow  from  the  banks  in  anticipation  of 

will  sell  1  bond  Trinidad  Telephone  jjjp  jater  instalments  of  those  subscriptions, 

.  ,  .  „  ...  >1  the  proceeds  for  the  financing  of  .\1- 

Bids  requested,  apply  Box  109,  linancial  ued  munition  orders.  If  these  subscriptions 


Bell  Telephone  of  Canada 

First  Mortgage  5  per  cent  Bonds 

Due  .\pril  Ist,  192.> 


STOCK  MARKET 
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Price  on  Application 


N.B.  STARK  &  COMPANY 

Dom.  Express  Bldg.  •  Montreal 

Telephone  Nos.  4497,  4498 


MACINTOSH  &  HYDE 

Established  1835 
CH.VRTERED  ACCOUNT.\NTS 

157  ST.  JAMES  ST.,  MONTBE.4L. 
Also  at  Toronto,  Calgary,  Winnipeg. 
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Securities  for  Sale 

will  sell  372  shares  Trinidad  Elertrle. 


Bids  requested,  apply  Box  109,  Financial  ued  munition  orders 


N.  W.  HARRIS  &  CO. 

Incorporated 


157  ST.  JAMES  ST. 


MONTREAL 


Five  Cents 


Government 
Bonds 

It  is  a(‘>ierally  recognized  that 
(fovernnient  Bonds  constitute  the 
safest  form  of  Investment,  Further- 
General  Canadian  Situation  At  Close  more,  the  abnormnlly  high  Income 
of  lOl.")  is  Remarkably  Favorable, ,  retiim  now  obtainable  makes  such 

and  Realisation  of  This  Fact  Gives  Investments  doubly  attractive. 

Strong  Undertone  to  Trading-Evi-  descriptive 

,  -  T.  r,  c  circular  on  Government  Bonds, 

dences  of  Prosperity — Some  Spe¬ 
cialties  on  the  Rise.  To  Yield  5.80% 

Though  there  has  been  an  utter  lack  of 

stock  market  activity  in  this  opening  week  7  J  * 

of  the  final  month  of  1915,  there  is  accumu- '  C.P.R.  Building, 

lating  evidence  of  iniierent  strength  in  the  Toronto,  Canada. 

financial  situation,  offering  good  prospect  of  _ 

;  further  improvement.  No  one  knows  what 

;  the  future  has  in  store,  but  so  tar  as  can  be  I  - . —  -  —  -  .  - . . 

seen  there  is  nothing  fundamental  in  sight  EXCHaIvLE  RATES 

to  retard  the  good  times.  - 

t.cncral  Trade  Very  Good.  sterling  Exchange  and  New  York  Fund* 

I  were  quoted  (between  banks)  .as  follows  dur- 
1  hat  Canadian  stock  markets  could  have  .j,|p  week  endlntj  Friday.  December  ;i,  as 
been  so  quiet  that  they  verged  on  dullness  reported  by  E.  Stanger,  exciiatige  broker: 
and  yet  displayed  an  iindereurrent  of  pro-  60  days  Demand  fables  N  Y  Funds 

noun'ced  sireiigtli  was  one  more  evidence  .  ilirala’ 

Diat  better  times  arc  quickly  bcingpstablisli-  Vue.s. !!!!  irbiiiO  tTFZS  l-3Zdis! 

ed.Tliat  luosperity  is  here  is  no  longer  to  be  \y.d . 166.30  470.40  triizo  3-64  dis! 

doubted.  Bank  clearings  are  near  reeord  .  471.2.5  ,3-64  di.«. 

level  Ill  faet  Wintiiiieg  returns  foi'  No-  ''  ''  til. 10  .1-64  dl.s. 

■  .  ,  '  t..  .vm  r r  ,  '  l-xcbaiiKC  rates  have  been  and  remain  very 

;  veniber  totalled  >2 12.0.,(t.C.)4 ,  previous  itt-  .«(eady  during;  mo.st  of  the  week  and  little 
ord  $209, 574,750.  I’riees  for  raw  products  |  eliange  i,s  in  pro.speet. 

I  are  extremely  strong;  there  is  a  seareifyof  - — - 

goods  everywhere  in  the  eouiitry;  labor  is  WPFTCT  V  PT  IT  AOlMr’s: 

:  well  employed:  transpi  rtation  eompanies  Wt/HiKLY  LLEAKINUb 

are  iii.shed.  G.P.U.  net  earnings  for  Oeto-' 

her  set  a  Il-W  record.  Savings  deposits  are  :  /''‘"."‘i''';'’  ‘’ank  cle.arings  are  dominated  by 

1  .  .1  •  1  •  1  .1  fomHn'c  trade  "  bimpct;  .s  remarkable  returns  in  the  current 

I  at  their  highest  known  level.  (  anada  S  uadc  ^  amazing  inore:i.se  of  nearly  2,3 

has  reaelied  an  unprccedetiled  point;  Oeto-  millions  to  S.io.xt  i.s  i2,  the  greate.st  weekly 
Mier’s  CXliorts  were  fS4,lU2.UOO,  against  a  i  l>an.<  rlearlng  in  tlie  history  of  the  \Ve.«tern 
previous  record  for  any  one  month  of  $60,- ! ‘’“■v  is  the  outstanding  fentnre  of  the  week's 
1,12.., m  ,vi,„e  ,1,0 .N,.vo,ni,o,-  oov- , 

,  enue  totalling  $17,072, 4, ■)6  was  the  greatest  h\it  it  was  thought  a  week  or  two  ,ago  that 
,  for  any  month  in  Canada's  trade  hl.story.  |  the  oreuf  of  the  great  wheat  movc.nent  had 
!  ‘  been  reflected  in  the  huge  clearings  reported 

Future  Ot  Stocks.  then.  in  spite  of  the  lessening  hiisiness  on 

the  Stock  Exchanges,  Montreal  r'Dorts  clear- 
M'itli  such  an  enlreiichrd  background  the  ,  ings  in  millions  greater  than  this  time  last 
future  of  Canadian  stocks  seems  well  us-  vear.  while  Torontohs  gain  i.s  nearly  ten  mil- 

I'T'the  last  three  months  no  Canadian  i 

stock  of  iinportanee  .was  put  into  the  non- j  inio.  ini4.  iniS. 

dividend  ranks.  On  the  other  hand,  several ;  Montreal  .  .  $6r,.i  3r,,n22  f  46. 360.730  $61,463,466 

■of  the  vvidely  di^ributed  stocks  which,  mi  :  !  J5;n33;n«^ 

the  outbreak  of  war  wore  forced  into  Ottawa.  .  .  .3.110.344  4.600.RS7  4,427!6ii 

the  non-dividend  ranks,  are  either  again ,  Otieber.  .  .  .3. .337.130  3’r,.36]2S7  3!66n]o24 

paving  dividends  or  arc  so  working  info  M^mji'en  .  .  .3.2or.7Si  2.roi.4.30  3.060,872 

;shfi>o  that  the  resumption  of  dividends  at ;  ;  i;4i2'is2  i'77o'7^a  . 


COMMANDEERING  OF  LAKE-HEAD 
WHEAT  AND  ITS  EFFECT  ON  THE 

TRANSPORTATION  SITUATION 


EXCH..i;>l,E  RATES 


60  days  Deina!id  (’ables  X  Y  Funds 
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arc  all  accepted,  the  Dominion  will  have 
surplus  funds  on  hand  by  the  time  they  are 
all  paid.  An  Ottawa  despatch  states  that 
the  expenses  of  flotation  of  tlie  Domestic 
■\Var  Loan  are  believed  to  be  about ^ne-half 
of  one  per  cent. 

M’ith  the  revival  of  trade,  the  war  taxe.s 
1  <3re  beginning  to  produce  a  much  more  sat- 
!  isfactory  revenue  than  has  been  the  ease 
for  the  last  year.  The  total  revenue  for 
-November  was  $17,072,456.76.  an  increase  of 
$7,576,920.46  over  that  of  November  of  last 
year,  and  the  largest  for  any  month  in  tlie 
history  of  the  Dominion. 

BANK  OF  ENGLAND. 


j  London— Bank  of  England  minimum  dis- 
I  count  rale  remains  unchanged  at  oCr. 

I  The  banks  weekly  return  compares  as 
follows:  — 

I  Tills  week.  East  week.  Ea.st  yeai 

I  Circulation  .£34,27.3,060  £:43,:i01.000  X:;',, 026, 000 
I  Pub.  dep.  ..  .30,360.0011  .32,1  18.000  12. .377, 000 

Pri.  dept.  ...  9.3, .32.3. Olio  81,610,000  167.070,000 
I  Govt.  .=e<  s...  20, .3  10,000  18,60.3,000  31,280,000 


'  I  Pub.  dep.  ..  .30,360.0011  .32.1  18.000  12. .377, 000 

.New  Dividend  Payments.  I’ri.  dept.  ...  0.3, .323.0(10  SI, 610,000  167.070,000 

German  Mark  Fa-sT  Deprecialiiig.  Govt.  .“ees...  20,8)0,000  18.80.3,000  31.280,000 

Copper  Slocks  and  Their  Earnins!-.  Other  sec-s...  06, isi.ooo  08,116,000  11.3,121,000 

New  Incorporations.  Rc.servo.  .  .  35,41.3.000  ,37.60.3,000  53!o.32!oo0 

-  Propor.  res.  to 

PORCUPINE  GOLD.  itab.  Cc  ...  ^  24  01  2740  20 S7 

I  Bullion  ..  ..  .31,538.000  52,4.37,000  71,100,000 

The  two  Porcupine  gold  producers.  Hoi-  Bank  rate 
linger  and  Dome  -Mines,  set  new  records  in  cent..  3  5 

November.  The  combined  output  of  the  two  Proportion  of  reserve  to  liability,  as 

wL  $352,768.  This  compares  with  a  com-  f,*?"'"  «»>ipares  as 

Per  cent.  Bullion.  Bank  rate 

$288,935  in  September,  and  $281,216  in  An-  cent. 

T!)GC.  1 1  1  Ti  1 .»  ....  .G 1  £  .1 1 ,2i'1 8,000 

Dome  Mines  Cm  milled  2FL600  tons  oi  ore  ^ov.  5.  1015  ....  20.48  5 

in  November,  with  gold  production  estijnat-  2,  ]oir>  ....  68,12.8000  5 

ed  at  $160,000.  The  value  of  the  recovery  a  us-,  r,.  loir.  20.10  62!22i!ooo  h 

from  tlie  v^mi-annual  general  clean-up  wasl^^c.  2.  ifui  20.87  5 

ten  nrtA  v.y*{rv<¥ina  x-o/'ninfc  fnr  +V10  TYinnth  ....  od.11  o«),0..-,000  u 


A®,!"’  Date.  ’  Per  cent.  Bullion.  Bank  rate 

$288,935  in  September,  and  $281,216  in  An-  p^r  p,.pj 

g^g^  T!)GC.  1 1  101.1  ....  21 .0 1  £  .1 1 ,228,000  ,*( 

Dome  Mines  Co.  milled  28,600  tons  of  ore  [’_•  ••••  jO.ts  5 

in  November,  with  gold  production  estijnat- i g^p'j  n,  ]0i5  2t.i5  68^43.3  000  .3  ' 

ed  at  $160,000.  The  value  of  the  recovery  a ug.  5,  ]0i.3  _  20,40  62!22i]ooo  5 

from  the  %emi-annual  general  clean-up  was  I  Rec.  3.  1014  -  20. S7  Ji.ioo.ooo  .3  I 

$60,000,  bringing  receipts  for  the  month  up,^^'^-  -  ! 

to  $220,000.  This  virtually  gives  a  coni-  Tt  was  a  less  favorable  return  the  Bank 
hined  production  for  the  two  mines  of  i  of  England  made  this  week,  says  the  M'all 
8384  768  '  •Tournal.  .As  pointed  out  here  a  short 

’  ■  _ _  time  ago  would  be  the  ease,  the  Bank  is  now 

CVWDI  VX  COIL  \\1)  CORE.  !  acting  as  a  bulwark  for  the  Government  in 

.  ,  '  *  /  ,  ‘  ,  i  carrying  it  over  the  period  until  the  new 

-A  despatch  from  Calgary,  Alberta,  eaily  I  j^y  jiublic.  The  Gov- 

m  the  week  announced  that  the  largest  fore-  pppp^ppj^  pappyjjig  on  the  war  at  the  pres- ■ 
closure  action  ever  taken  in  A\  esti^n  Can- 1  ^p^  ^jp^^  p  more  or  less  hand  to  mouth 
a;Ja  had  been  commenced  in  the  ^^npreme  ppp^p,  through  the  i.^siie  of  treas- 

Court  at,  Calgary.  The  Royal  Trust  Com-^pp^.  ostensibly  to  lake  advantage  of 

pan>  on  behalf  of  the  bondholders  is  3®*^"|thp  more  favorable  money  market  after  the 
mg  for  judgment  for  $3,000,000  against  the  turn  of  the  vear 

Canadian  Coal  and  Coke  Company.  The !  ^-otable  among  the  changes  was  an  in- 
Unaneial  Times  understands  that  this  pt  £10.945.000  in  Government  secu- 

elosure  proceeding  is  preliminary  to  thclp.,.^  t,.pp,  pj  £  18.89.-, ,000.  which 

pioposcd  le-oiganization.  .  tjad  remained  stationary  for  several  weeks 

niTinvvns  tivrr  irfu  hast.  This  clearly  indicates  borrowing  by 

H11I11EXHS  Jtfci  liAKbU.  ,,hp  Government  from  the  central  institii- 

Eriday  morning's  announcements  includ- ;  tions.  At  the  same  time  public  deposits 
ed  the  declaration  of  the  regular  dividends  !  were  drawn  down  to  the  extent  of  £1,788,-1 
by  A\'estern  Canada  Flour  Mills,  2  per  cent.;  jOon.  1 

Illinois  preferred,  II4  per  cent.;  and  Braz- 1  -  1; 

ilian  Traction  preferred,  1%  per  cent.  |  MACKENZIE  .AND  H-\NS0N. 

—  ~  I  -A  new  insurance  firm  has  been  formed ! 

under  the  firm  name  of  Mackenzie  &  Han¬ 
son,  general  insurance  brokers,  with  offices 
at  710  Lewis  Building,  Alontreal.  The  firm 
has  been  appointed  General  Agents  of  the 
DIUU  OTrillvO  Glen’s  Falls  Insurance  Company,  of  Glen's 

DAIili  u  I  Ubnu  o?’&eS:’  I 

Mr.  AVL  G.  Mackenzie  was  for  ten  years 
with  the  Alliance  Assurance  Company,  and , 
Dniink^  nnfl  Dnirl  Hanson  was  recently  managing  di- 

DUllUnr  nHu  uDID  rector  of  the  Montreal  Insurance  and  Vessel ' 

UUIlljlIli  UIIU  UUIU  Agency,  before  which  he  was  with  the  Royal ; 

for  five  years  and  the  Phoenix  Insurance  I 
Co.  of  Hartford  for  three  years.  j 

The  Glen’s  Falls  Company  Is  one  of  the 
_  leading  companies  in  the  United  States,  and ' 

■  has  been  operating  in  Montreal  for  the  past ! 

years.  It  has  a  standing  classified  as  i 
“.Al.”  It  was  established  65  years  ago.  The! 

I  company  undertakes  every  description  of ' 
j  insurance.  : 

Hn  KINRQTnUP  Pfl  i  AVe  wish  Messrs.  -Mackenzie  and  Hanson: 

•  illliUO  I  UilL  0(  UU.  I  success  in  the  enterprise  for  which  both  are 

■  ■  •  j  so  peculiarly  well  fitetd.  | 


The  first  important  commandeering  tran¬ 
saction  ever  operated  by  the  Canadian  Gov- 
cininent  look  place  011  Saturday  last,  when, 
|\\iUioiit  the  slightest  suspicion  having  got 
abroad  that  any  such  deal  was  even  con- 
I  tcmplatcd.  Dr.  .Magill,  chairman  of  the 
(Grain  Commission,  served  notice  on  the  ter¬ 
minal  elevators  at  Fort  AVilliam  and  Port 
-Arthur  that  all  grain  in  store  there  of  num¬ 
bers  one,  two  and  three  Northern  grade  was 
the  property  of  the  Dominion  Government. 
The  order  was  under  powers  conferred  on 
Gic  Government  by  the  Dominion  AVar  Mea- 
|:i.tcs  -Act,  1915.  -About  seventeen  million 
bushels  was  affected  by  the  order.  The 
piircha.“e  was  for  the  purpose  of  delivery 
al  seaboard  to  reiireseiitatives  of  the  Allied 
Powers.  The  deal  was  negotiated  between 
the  Joint  Purchasing  Commission  of  the  Al¬ 
lies  and  the  Grain  .Marketing  Sub-Coinmit- 
icc  of  the  Dominion  Cabinet,  consisting  of 
.Sir  George  Foster  and  Hon.  Messrs.  Rogers, 
Reid,  Burrell  and  Mcighcn. 

Getting  Orders  for  Canada. 

'J'lie  main  object  of  the  operation  was  to 
secure  for  the  benefit  of  Canada  tne  Im¬ 
mense  grain  orders  which  the  -Allied  Gov- 
i  ern.mcr.ts  were  in  a  position  to  place,  but 
to  sccui-e  them  without  allowing  an.v  scope 
for  jirivale  profiteering.  -As  tlie  Govern¬ 
ment  statement  )iiits  it.  "the  effect  of  Gov¬ 
ernment  piircha-ses  in  the  open  market,  sueh 
as  were  made  by  different  countries  a  year 
ago,  is  well  known  to  the  public." 

Fiili'illing  Contracts. 

A  certain  iiortion  of  the  wheat  in  store 
was,  of  course,  being  luld  for  actual  use 
and  not  for  .speculation.  To  meet  the  re¬ 
quirement;;  of  the  owners  of  wheat  which 
was  aetiially  needed  for  milling  or  fulfil¬ 
ment  of  contracf.s  of  sale,  the  Government 
subsequently  consented  to  loan  such  wheat 
to  owners  who  could  iirove  their  sale  con¬ 
tracts  oi'  their  milling  requirements,  the 
borrowed  grain  to  be  replaced  within  a  spe¬ 
cified  tieriod.  Shipment  of  wheat  for  de¬ 
livery  to  the  -Allied  ilovernmcnts  began 
early  in  the  week.  Official  figures  of  the 
total  amount  of  wheat  affected  by  the  or¬ 
der  place  the  amount  at  17,067,489  bushels, 
this  being  the  quantity  of  the  grades  af¬ 
fected  in  store  at  terminal  elevators  at 
Fort  AVilliam  and  Port  Arthur  and  all  ea.st- 
ern  elevators  on  the  night  of  Friday,  26th, 
the  day  previous  to  the  Government’s  ac¬ 
tion.  Of  this  total  the  amount  of  Number 

CA.NADA  CEMENT  PLANS. 

The  Canada  Cement  Company  arc  making 
raiiid  progress  with  their  new  buildings, 
which  are  being  erected  to  facilitate  the 
manufacture  of  big  shells.  AA'e  understand 
that  the  machinery  will  be  delivered  some 
time  next  week,  the  contract  date  for  deliv¬ 
ery  being  Dec.  10.  At  the  special  meet¬ 
ing  of  shareholders  called  with  the  object  of 
securing  ondorsation  of  the  company’s  shell 
making  plans,  next  Thursday,  Mr.  F.  P. 
Jones  will  we  are  informed,  make  an  impor¬ 
tant  announcement  in  regard  to  the  coni- 
tiany’s  excellent  position  for  the  present  and 
future. 

DISTRICT  I'AILIBES. 

Dun's  Bulletin  reports  10  district  failures 
this  week,  with  liabilities  of  $328,000, 
against  32  in  1914  with  $514,000. 


One  Hard  A\  heat  is  48,199  bushels:  of 
Number  One  .Northern,  1,582,619  bushels;  of 
Number  Two  .Northern,  87!l,98o  bushels;  or 
Nitmlier  Three  .Northern.  14,556.682  bushels. 

The  order  naturally  produced  a  certain 
amount  of  disturbance  in  the  grain  irade, 
much  of  w  liich  was  allayed  as  various  dif¬ 
ficulties  were  straightened  out.  The  situa¬ 
tion  ill  AVinnipeg  on  Friday  was  discussed 
as  follows  by  the  eorrespondout  of  Shear- 
son,  Haniinill  (fe  Co.,  as  reported  by  their 
private  wire: 

Ti'ansportatioii  Engagements. 

"The  final  solution  appears  to  he  that 
the  Government  will  help  out  the  exporter 
to  the  extent  of  loaning  him  commandeered 
wheat  on  marginal  security  on  proof  of  sat¬ 
isfactory  contract;  in  other  words,  if  the 
shipper  had  the  grain  sold  at  the  time  of 
the  commandeer  order  and  can  show  satis¬ 
factory  jiroof  of  his  position  he  can  get 
wheat,  lu'csiiinably  in  order  that  he  may 
carry  out  his  transportation  engagements, 
both  lake  and  rail.  If,  on  the  other  hand, 
the  grain  commandeered  was  not  sold,  the 
shipper's  position  seems  to  be  that  he  will 
jhavc  to  oenic  to  terms  with  the  Govern- 
|iuent.  which  makes  a  most  complicated  sif- 
'  nation,  because  undoubtedly  a  lot  of  grain 
that  was  commaitdeered  was  grain  that  was 
not  sold  abroad,  but  against  which  rail  and 
ocean  engagements  had  Iieen  made.  Tlie 
position  of  the  shiiiper  so  placed  docs  not 
appear  to  he  defined. 

’"riiei'c  is  good  demand  for  wheat  spots, 
presumably  to  take  care  of  December  ar¬ 
rival  lotiiiage.  The  shiiqiing  branch  uf  llie 
trade  cont racled  late  in  Novemher  for  eon- 
sideralilr  tonnage  to  load  the  first  five  or 
eiglit  days  of  Dreomber.  .No  doubt  their 
purchases  now  are  to  fake  care  of  this 
business,  and  it  makes  their  buying  pro¬ 
gress  slow  for  the  roason  that  available 
supplies  of  sjiot  wheat  are  confiner'.  to  daily 
unloadings  at  the  lake  front  since  .Novem- 
bei'  28,  the  day  following  the  eomjnaiineer 
order,  which  practically  cancels  all  avail¬ 
able  stocks  of  contract  wheat. 

Large  Bail  Business  Coming. 

''Immediately  navigation  clcr.es  rail  busi¬ 
ness  will  co.mmonce,  and  we  look  to  sec  a 
fair  volume,  but  what  the  railroads  are  able 
to  do  after  the  close  of  navigation  depends 
largely  on  weather.  There  will  be  consider¬ 
able  of  it,  however,  as  the  Ontario  millers, 
we  believe,  have  had  considerable  wheat 
commandeered  and  they  rvill  have  to  get ; 
tlieir  supplies  by  rail." 


SENATOR  CHAS.  PHTLHTE  REAI  RIEN. 

AA'e  wish  most  heartily  to  congratulate 
the  Hon.  Charles  Philippe  Beatibien  on  his 
appointment  to  the  Senate  of  Canada.  Sen¬ 
ator  Beatibien  well  deserves  the  di.slinclioii, ; 
not  alone  as  the  sou  of  his  distinguished 
father,  the  late  Hon.  Louis  Beaubien,  but  for 
his  own  good  work  in  legal,  financial  and 
business  directions.  Senator  Beaubien's 
career, -we  believe,  is  merely  at  the  starting 
point. 

STEEL  OF  CANADA  DIVIDEND. 

The  fiscal  year  of  the  Steel  Company  of  | 
Canada  ends  Dec.  31.  AA’e  undor.^iland  that 
for  the  qtiarter  ended  Doc.  31,  there  is  every 
Iii'obabilify  of  dividend  payments  of  an  addi¬ 
tional  quarter  on  the  prererred  stock  be¬ 
sides  the  1^4  for  tlie  current  term.  Tliis  will 
make  a  pajincnt  of  3V4  per  cent,  and  will 
wipe  out  one  of  the  deferred  quarterly  pay- ^ 
inents. 


469.10 

460.85 

.3-64  di.». 

4  69.50 

470.30 

1-16  dis. 

170.50 

471.25 

1-32  dis. 

470.40 

471.20 

3-64  dis. 

4  70.50 

471.25 

3-64  dis. 

470.30 

171.10 

3-64  dl.s. 

I’l'i. .  470.30  471.10  3-64  dl.s. 

ExchaiiKC  rates  have  lieeii  and  remain  very 
.sleaily  during  inij.st  of  the  week  and  little 
cliaiige  i.s  in  [irospeet. 

WEEKLY  CLEARINGS 


t'anndian  bank  clearings  art 
\Vlnni|ieg'.s  remarkable  returna 
week.  -Vn  amazing  inerease 


dominated  by 
in  the  current 


for  any  month  in  Canada’s  trade  history. 

l  iitnre  of  Stocks. 


future  of  Canadian  stocks  seems  well  us-  vear.  whit. 

sured.  '  T'lie  wei 

;  In  the  last  three  nionth:4  no  Canadian .  pKjp, 
stock  of  iiniiortanee  .was  put  into  the  non- j 
dividend  ranks.  On  the  other  hand,  several :  Montreal 
of  the  widely  distrilmtcd  stocks  which,  xo'imnt^*^' 
the  outbreak  of  war  wore  forced  into :  Ottawa .  . 
'the  non-dividend  ranks,  are  either  again  i  Oueber.  . 
paying  dividends  or  arc  so  working  info ' 
sht'iio  that  the  resumption  of  dividends  jo"hn’ 

I  an  early  date  is  a  reasonable  certainty. 


.3.110.344 
.3.537,130 
.3.207.78  1 
2.488,817 
t, 412, 102 


4,427.61  1 
3.660,024 
3.060,872 


The  Mining  Stocks.  |  FRIDAY’S  TRADING 

I  The  siieetaeiilar  movement  in  the  silver;  - 

I  milling  stocks  diverted  speculative  uHcntion  The  Alontreal  market  was  inclined  to  b« 
j  from  the  listed  securities  of  .Montreal  and  reactionary  in  the.  first  hour  on  Friday 
j  Toronto  Stock  Excliangcs  in  the  current  morning.  Selling  of  Steel  of  Canada  an** 
week.  The  rapid  upturn  in  Hie  silver  mar- i  Dominion  Steel  common  featured  the  early 
kef  to  .>6  cents  eomiiaied  with  48  cents  trading.  In  the  second  hour  support  enter- 
less  than  a  month  ago  attracted  an  exti-eme- i  market  and  there  was  a  small  re- 

j  ly  large  following  to  the  mining  stock  mar-  eovery  on  fair  buying 

;krl.  Noiliing  like  this  week’s  trading  in  from  the  opening  until  noon  were: 

[these  stocks  has  been  experienced  in  Canaaa  High.  Low.  Noon. 

I  since  the  first  Cobalt  boom.  .\nie.s  Holden  .  lo  . '  _ ' 


opening  until  noon  were: 


The  Montreal  lAsf. 


points  on  a  turn-over  of  less  than  10,000 


j  hence,  when  shareholders  exjieet  some  tier-  A-nn!  ,‘8. .8:.  nfd. 
!  initc  revelation  of  the  company's  war  pro-  Dom.' Bridge 
fjfg  noiu,  Textili 

I  Apart  from  tlie  trading  in  Bridge,  tlie  deal-  on't"^  sTe'eV 
ings  in  the  other  stocks  was  without  signifi-  nuebi'e  rtTiii 
cancc.  It  becomes  increasingly  apparent .  8;teei  of  cnn 
that  speculators  and  investors  alike  need  . 
some  new  iiieentive  to  take  on  stocks.  The  ;  ptmwinlgrvn 
over-suhscriptioii  of  the  Canadian  AA’ar  Loan  — 

has  renewed  confidence  in  tlie  general  situ-  [ 
ation,  liowcver.  Indeed,  while  the  settling  ' 

down  process  may  continue  for  some  little  German  e> 


.\nie.s  Holden  . 

Higli. 

19 

Low. 

Noon. 

.\nie.s  Holden  pfd.... 

70U 

Bra  zil  I.s  n  . 

:>  1 

Jirll  Teloiihone  . 

.  ..  14614 

Fanada  Tar  . 

.  .  98 

06  3.; 

08 

('nn.  pfd . 

.  .  112 

Cenienl  . 

30 '5 

nofii.  stool  . 

461; 

ir* 

find  Inn  TiOuo . 

fTO 

61  34 

61 

Oodnr.**  . 

78 

rnn.  Pot  tons . 

f’an.  .‘l  .'i.  nfd . 

7t 

Dom.  Bridtre . 

.  .  2’’8 

«  «  r  V, 

noni.  Tf':tili'  . 

.  .  7g 

T.nnrnntid.  . 

1  *^2  li; 

Ont.  Steel  . 

«>  o 

oo 

« t 

rj^iilAvny  . 


GERMAN  EXCHANGE. 

German  exchange  as  quoted  in  New'  A'ork 


time  yet,  the  month  began  under  extremely  i  further  depressed  during  the  lat- 

favorablc  circumstances,  which  place  a  i  week,  and  a  slight  recovery 

strengthened  reserve  force  behind  recently  I'liday  only  bioiight  it  to  i8V4,  for  de- 
estahlished  stock  market  values.  ‘  Hamburg.  Tho 

_ only  explanation  advanced  is  that  Germany 

I  has  absolutely  no  exports  and  is  importing 
DECEMBER  TRADING-  a  eonsideiable  quantity  of  foodstuffs  from 

- - -  Scandinavian  countries,  which  countries  are 

Th(?  record  of  trading  on  Montreal  Stock  Exchange  for  [  therefore  Offering  German  bills  in  the  N’CW 


Dpccmber,  is  as  follows;- 


I  A'ork  market  to  an  extent  much  in  excess 


Shares  Min''3  llnlfsled  Bonds  .j  j 

Per.  1 .  i.«:u) ,  160  208  11,700  Ot  dcmana. 

Per.  2  .  1.822'  547  1  02t)  11100  - 

Total . ’. ...  9,662  707  1.333  22  800*  TORONTO  R.VILM  AV 

TOEfi.\T<(TR.4Di.\<i  ^  Toronto  Railway’s  increased  earnings  re- 

3'hc  record  of  (rad’ng  on  Toronto  Stock  L.xehange  [  POl'led  fOl*  November  ai'C  dtlc  tO  tliC  pre- 
during  riecembe,-  ia  as  follows  smec  Of  a  great  bodv  of  t roops  in  the  cit'  . 

nee.i  ,  ..  ‘‘"'’Tost  "”i’^:io''''"’’V22^^  t'cvenue  totalled  $472,759,  an  inerea.^u 

Dee.  2.  2,i'Z8  626  16,482  .380  Of  $7,721  ovcf  last  year. 


STOCK  TRADING. 


Ford  -Motor  Co.  on  Tuesday  produced 
11,820  cars,  employing  21,600  men,  both  fig- 
1  ures  setting  new  high  records. 


H.  D.  KINGSTONE  &  CO. 

Limited 

CANADA  LIFE  BUILDING 
MONTREAL 


PROVINCE  OF  SASKATCHEWAN 

5  PER  CENT  BONDS 

Due  1921  and  1922 

Price  to  Yield  5.80  Per  Cent 

Further  Particulars  on  Application 

Nesbitt,  Thomson  &  Company 

LIMITED 

Investment  Bankers 


Trading  on  Montreal  Stock  Exchange  diir-  | 
!  ing  November  lias  never  had  an  equal. 

I  Though  the  month  dosed  t  xtrcmely  dull,  ' 
the  unprecedented  turnover  in  shares  in  the  ; 
}  t'ii'st  half  of  November  was  the  heaviest  ever  i 
known  for  a  single  month’s  business  on  any 
I  (,’anadiau  Exchange.  October  had  held  the 
j  pi'cviou.s  record  for  the  total  volume  ot 
itriiding. 

I  During  .November  a  total  of  337,630  listed  , 

I  aid  unlisted  shares  wore  traded  in.  This 
■oiiipares  with  Si;*. 848  in  October.  The  ex- j 
roincly  heavy  hiisiness  in  shares  co.mplete- 
y  overshadowed  liin  bond  transactions, 
vhich  totalled  $222,500. 

Approximately  half  the  stocks  dealt  in 
(  during  the  month  reached  their  highest  ■ 

I  prices  of  the  year,  and,  indeed,  of  record, 
j  The  monthly  record  of  trading  for  1915  i 
I  is  as  ffiir-M.-g  •  i 


A  RAPID  SALE  OF  BONDS. 

The  $3,130,000  Proi'ince  of  British  Colum- 1 
l>ia  gold  bonds,!  issued  by  the  Do- 1 

minion  Securities  Corporation  and  AA'ood,] 
j  Gundy  S*  Co.,  were  all  sold  by  Thursday,  or  i 
J  in  the  remarkably  short  period  of  two  days.| 


222  ST.  JAMES  STREET 
MONTREAL 


BELL  TELEPHONE  BUILDI^'; 
HAMILTON 


CANAOIAN  STEEL 
FOUNDRIES,  LIMITED 

Cr;^  ONE  YEAR 
DEBENTURE  NOTES 

Principal  and  Interest  Unoondi- 
tiunully  Guaninteed  by  Canadian 
tar  &  Foundry  t'onipaiij.  Limited 

Dated  October  11,  1915 
Due  October  11, 1916 

Denonilnatlon— $1,000 
Price 

Par  and  Interest  to  Yield  0% 
Full  particulars  ou  applicatiou. 

ROYAL  SECURITIES 
CORPORATION  Limited 

164  St.  James  St.,  Montreal,  Que. 


V' 
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THE  FINANCIAL  TIMES,  MONTREAL,  SATURDAY,  DECEMBER  4,  191$. 


BANK  OF  MONTREAL 

EstablisHed  1817 


Capital  Paid  up,  $16,000,000.  Reserve  Fund,  $16,000,000. 
Undivided  Profits,  $1,232,669. 

Total  Assets,  -  -  $289,562,678. 


ELEVEN  MONTH’S  RECORD 

ON  MONTREAL  EXCHANGE 


THE  CliNADMH 


The  record  of  trading  on  Montreal  Stock  Exchange  for  November  and  for  the  eleven 
months  of  1915  to  December  1,  is  as  follows: — 

—  MONTH- 


PAID-UP  CAPITAL,  $15,000,000  REST  -  -  <«13,500,090 


-year- 


board  OF  DIRECTORS: 

11.  V.  Meredith,  Csq.,  erMi<i«nt 

R.  11.  Angus,  Esq.  E.  B.  Greensbields,  Esq.  Sir  William  Macdonald 
Hon.  Robt.  Mackay  Sir  Thos.  Shaughnessy,  K.c.v.o.  C.  R.  Hosmer,  Esq. 
A.  Baumgarten,  Esq.  C.  B.  Gordon,  Esq.  il.  R.  Drummond,  Esq. 
Forbes  Angus.lEsq.  William  McMaster,  Esq. 


Head  Office:  MONTREAL 


oensrai  Manaeer — Sir  Frederick  Wllllams-Taylor,  LL.D. 
Aaalstant  Oaneral  Manaese— A.  D.  Braithwaite,  Esq. 

^  I  hrougbout  Canada  and  Nawfoundlajid; 

Orinchts  Aiescies  {  Al.o  »t  Lo^on,  Knaland; 

I  And  New  York,  CtilcaRo  a 


I  sod  Spoksas  la  tbs  Ualtsd  StsiM. 


THE  MERCHANTS’  BANK 

OF  CANADA 


RrAD  OFFiCi'; 
AlUNTEK.AL 


PAID  I  P  CAPITAL .  $7,000,000 

RESKKVK  FCXD.S  &  I  NDIVIDED  PUOFIT.S.  .  7,245,140 


rrosirient  .  sUi  ||.  MUNTACI  ALLAN.  I  .V.O. 

Ilie-Fro.ldt'iil . K.  K.  BLAUKIVKLL 

(.I'lural  ManaKcr . . hLKIILN 


.(«  l<ran(tie>  and  .tgoncirs  In  t'anad.'i,  eitcndlne  from  the  Atlantic  to  the  I’aci-I- 

A  GEXERAL  BAXKIXti  Bl  SIXESS  TBAXSACTED 

.*pc<lal  .Altrutinn  eiven  to  Cr.llerllons.  >a\lnss  Rank  Department  at  alt  BranchSi 

I/'.  C.  .M  At'.VROIV  -  ...  -  .Manager  Montreal  Brsne  i 


INCORPORATED 

1855 


”Ihb 

BANK  ofTORONTO 


Head  Office  ::  TORONTO 


Paid-up  Capital . 

Ke^ep>^cI  I  iiihIs . 


$5,000,00.1 


iURFITORS 

nuNCAN  Con.^oN.  ITosident-w  W.  (i.  t'lOoriRRHAM.  Vire-Prei 

,1.  KF.Ni»ER.Hf>N,  •Jnd  Vu’o-lVfs. 

Mon,  r.  S.  Hvman;  William  Stone:  .Ioils  Macponai.o 

I. .T.-C0L.  A.  I-i.  (Joonr.itHA.M,  HRici.-(jF.N.  F.  S.  Mkighbn. 

J.  L.  LnGLF.HART  \\M.  1.  ilKAK. 

Thus.  F.  How,  Gen.  Mana^or.  .1.  K.  Lamb,  Supl.  of  Branches 
'J*.  A.  BiRf>,  (’hie.  Inspector 


RANKLRS 

NKW  VOnK  —  NaHnnal  l?ank  of  C'ommprc'’’. 

(  HK  ACiO — First  Naiional  Bunk. 

I  tiNUON.  ]•  f.G.  —  i.omlon  City  A-  Midlan  J  Bank.  I.ii 


II  AMvix; 
r A<  iiJTii:!S 

riu’  l^nnU  111'  Toronto  i.s  ciquip- 
!i"il  lit  ofi’or  i-n.^tomors  ovory 
lorillty  .0  nioijorfi  Hanking’. 
I>iari.<.  .Mtnn  >  (►rdor'^.  Istfltfi.'** 
of  rrofiii  and  TrnvcUer.s’ 

iMiofiijo.,  uic  i.siJiiofi. 

i'ornnf  .Ni’rminfs  for  bij5:|nrs.'< 
oin  i»o.‘9c.*<  opoiiod  on  favorable 
i  orni.<. 

1  Titc'rf.^’t-bcnriiipr  Savinprs  Ar- 
•  m.'iy  bo  otR-noiI  at  any 

lilHIH  I). 

Mono\.  lnaii.  il  to  re.«poiivlblo  i 


Shares 

Stock 

Open 

High 

Low 

Last 

High 

Low 

44,402 

Ames  Holden . 

13»4 

28 

1334' 

20 

23 

7 

6,481 

Do.  preferred .... 

55 

75 

55 

71 

75 

55 

5,870 

Bell  Telephone.  ...... 

150 

159 

144?-.i 

147 

159 

140 

1.463 

B.  C.  Packers . 

112 

124 

112 

124 

123 

105 

1,060 

B.  C.  Fishing . 

67 '.j 

65 

57  yi 

63 

65 

67  3  i 

20,359 

Brazilian . 

54'-.! 

55  j  2 

54 

64 

69 

54 

I  75,540 

Canada  Cement . 

39  >2 

48 

40 

48 

28 

4,141 

Do.  preferred. ... 

90'^ 

91 

9032 

903-2 

91 

90  h 

,  56,272 

Can.  Car . 

107 

108 

92 

94  I  n 

120 

50 

!  12,056 

Do.  preferred. .  .  . , 

120 

121 

107 

111 

126 

98 

f  250 

Can.  Con.  Rubber . 

101 

101 

100 

100 

101 

100 

3,.318 

Can.  Cottons . . 

39',. 

40 

36}  3 

3632 

40 

26 

2.625 

Do.  preferred . 

74 

7u 

74 

75 

75 

71 

3.618 

Can.  Forgings . . 

101 

200 

101 

194 

200 

60 

17,194 

Can.  Gen.  Electric.. . . 

122' 2 

124 '4 

118  ?4 

120 

182 

91 

33,452 

Can.  Locomotive . 

57 

64 

64 

63 

64 

30 

Do.  preferred . 

81  's 

82 

78 

6.’289 

Can.  Pac.  Railway.  .  .  . 

193 

193  j-i 

182»4 

186 

193  3  i 

142 

41 

('anadian  Converters  .  , 

34 

34 

3 

Can.  Fairbanks,  pfd.  .  . 

95 

92 

13.221 

Can.  S.S.  Lines . 

13'4 

26 

13 '4 

17 '2 

20 

6 

3,248 

Do.  Vot.  Trust . 

in 

1 5 

10 

14 

1 5 

5 

16,708 

Do.  preferred . 

67  ^ 

76 

67  1-4 

74 '2 

76 

59 

ISiSoCa 

Carriage  Factories . 

50 

o3  t-j 

48 

52  ]  * 

6:) '  2 

25 

289 

Do.  preferred . 

■  78 

78 

78 

78 

81 

75 

30,291 

Cedars  Rapids . 

79 

79 

77 

78 

8034 

60 

135,597 

Crown  Reserve . 

.51 

.66 

.  51 

.66 

1.00 

32 

9,934 

Detroit  Railway . 

70 

71  '4' 

*68 

*69 

7134 

62 

126,074 

Dominion  Bridge . 

233 

*237 

2 12 '.4' 

230 

*237 

107 

1,880 

Dominion  Canners.  .  .  . 

31 

34 '2 

31 

3,821 

Dominion  Iron,  pfd..  .  . 

93 

93 

92*4 

93 

96 

84 

Dominion  Coal.  pfd..  . . 

98 '4 

98 

23:1.705 

Dom.  Steel  Corp . 

49  '  . 

52 '4 

4  '(  '4 

47 '2 

52  34 

20 

12.250 

Dominion  Textile . 

75 

76 

75 

76 

76  3-" 

64 

544 

Do.  preferred . 

101 

101 

101 

I 

Goodwins  common .  .  .  . 

26 

26 

‘280 

Hillcrest  preferred . 

70 

70 

70 

70 

70 

70 

13,941 

Hollinger . 

lio 

27*8 

25 

27*8 

27*8 

on  l 

1,306 

Illinois  preferred . 

91 

91 

91 

91 

91 

91 

1,337 

Lake  of  Woods . 

134 

134 

132 

132 

137 

129 

101 

Do.  preferred . 

1-20 

120 

120 

32,893 

Laurentide . 

194 '4' 

198 

183 

194*4' 

198 

160 

8,589'.:; 

Lyall  Construct . 

39 

34 

39 

14  “4'! 

4,358 

MacDonald . 

10 

11 

10 

12 

14 

7  1 

113 

■Mackay  . 

82  ■'*  Si 

84 

82?s 

84 

84 

7  f>  *  2 

838 

Do.  preferred . 

66^4 

66?4 

66 

66 

70 

65 

75 

Montreal  Loan . 

176 

175 

347 

Montreal  Tramways.  . . 

220 

220 

1,765 

Montreal  Cottons . 

54  ’  i 

56 

54  3  2 

54  3  > 

06 

51 

580 

Do.  preferred . 

100 

100 

99 

100 

99 

99 

46,:l2-3 

Montreal  Power . 

241 

241 

23454' 

2:t8 

•241  I4 

211 

263 

.Montreal  Telegraph.  .  . 

136 

136 

136 

136 

140 

136 

190 

Minn.  &  St.  Paul . 

125  I4 

126*^ 

125 '4 

126*i 

126=4 

117's 

1,640 

Nipissing  Mines . 

'U 

8 '2 

734 

8 '2 

8',. 

532 

120,910 

Nova  Scotia  Steel . 

97  ' 

107 

96 '3 

97  In 

107 

45*4  1 

724 

Do.  preferred . 

119 

119 

119 

119 

119 

110  1 

10 

National  Breweries.  .  .. 

49  3-2 

49  3  i 

»>»> 

Do.  preferred . 

95 

95  1 

To 

Northern  Ohio . 

73 

7.3 

4,889 

Ogilvie  Milling . 

135 

135 

133 '4 

133 '  -i 

144 

107 

422 

Do.  preferred . 

120 

120 

115 

1 16  M 

113 

113 

4,730 

Ont.  Steel  Products..  .  . 

21 

27 

20 

23 

27 

13*4' 

822 

Do.  preferred . 

73  j4 

74',. 

73 

74  32 

74  3  i 

72  3-2 

1,252 

Ottawa  Power . 

120 

123 

120  ; 

8,392 

Penmans . 

60^4 

62 

60 

60 '4' 

63 

49  j 

554  '  a 

Do.  preferred . 

82 

♦82 '  n 

82  , 

63,773 

Quebec  Railway . 

19 

20 

173* 

1734' 

20 'a 

93-2, 

33 

Richelieu  &  Ont.  Nav. . 

80 

76  ! 

36.316 

Shawinigan . 

1:37'./ 

i:)9 ' 

133 

139 

139 '2 

no  1 

54  f) 

Do.  new  . 

134 

135 

1:34 

i;)5 

135 

119  ! 

26 

Sherwiii  Williams. 

Ot) 

on 

5.5 

55 

55 

66  I 

i}i  *» 

Do.  preferred . 

99 

100 

99 

100 

mo 

99 

739 

Smart  W  oods  ... 

30 

45 

28 

THE  ROYAL  BANK  OF  CANADA 


IN.  OltJ’OftATlCn  l.%fl» 

C':ipil;il  Aiifhorizptl  .  823,000,000 

(’iipita!  r\iid-up . .  .SI  1,. 360, 000 

Rp.servf  and  Undivided  Piofils .  $13,170,000 

Tofal  .\ssels .  $188,000,000 


iii:ai)  orr  i*  I'.  M.iNTnr  \i, 
n.n  llrnnehe..  In  .'a.iiidn  nii.l  Neu  I<»undtnnf1. 

Twentr-elKlit  nriiiielies  in  t'lilni.  I’niln  llninlnlriin  Ilrpiihlle  and  Coala  Itlen. 

isitiT'isM  u  i':s'i'  imiil:s 

AN'JT.a  A — St.  .IoIiiik;  li.\II.V.M\S — \iink.’iu;  KAItn.ADOS — Brldsetoern; 
IIO.'IIIMC.A — ItoHeau;  tillKNADA — St.  Ceorci-'N;  J.AM.AIC.C — Klneaton; 

ST’,  KITTS— Iluaaeterre;  T'lClNIilAI) — l*orl  of  S|iaiii  and  San  Fernando, 
DltlTISII  IIOMII  It  AS — Belize 

nuiTlSH  GIT.ANA — GeorRetoMii,  New  .Aniaterdam  and  Hose  Hall, 

C.'orfiiO  lie. 


LONDON,  KNOL.VND 
Rank  nidca..  I’rineea  St,.  I'.C. 


NKW  YORK  CITY 
Cor.  William  and  Cedar  Streets 


BUSINESS  ACCOl  NTS  C4RIIIEI)  I  CON  KAYORAIII.E  TERMS 
SAT  INKS  DEI'ARTMENT  AT  AI,L  liltANCIIES 


40,307 

135 

140 

3.06:5 

150,296 

5,629 

13,375 


456 

64 

139 

511 


230 

50 


Shawinigan  rights . 

Saw^ver-Massey .  .  .  .  . . 

Do.  preferred . 

Spanish  Tliver . 

.'^teel  of  Canada 

L)o.  preferred . 

Toronto  Railway  .  . . 

Trl  City,  pfd . 

Turketts  Tobacco.  . . , . 

Do.  preferred . 

Took?  Brothers . 

Twin  City . 

W.  Kootenay,  pfd . 

Winnipeg  Electric  Ry, . 
West  India  Electric..  . . 


30?$ 


305. 


.31', 


1 ; 
31 ' 
69 
71 


180 

80 


BANKS 


121 

337 

4 

317 

188 

10 


Quebec . 

Royal . 

Toronto.  .  .  . 

Union . 

Nova  Scotia. 
Hamilton .  .  . 


119 


The  Bank  of  Ottawa. 


I.STABLISliEO  1S74 


Head  Otfiee  - 


Ottawa,  Canada 


Capital  raid  I  i) 

Rest  and  l  iiditiiled  I’rolits 
Total  Assets  oier 


$  4,000,000 
4.978.2»» 
50,000,000 


FOABD  UI  DIULCTUBS: 


HON'.  GEOr.GE  BIIYSO.N'.  .lOH.V  B.  FBASER. 

I'rcsldent.  Vice-President. 

Sin  HENRV  X.  BATE.  1>\VIB  MACLAnE.V. 

ItUSSEBI.  BL.VCWBI  i'.N.  DE.VKS  .MCItPHV. 

Sin  HE.NllV  K.  EGAX.  llo.V.  SHt  GEOIIGE  H.  PEr.LET. 

E.  C.  WHIT.XEY. 

GEOnOE  BL'IlX,  General  .Manager. 

I),  .M.  KIXXIE,  Asst, -General  Manager. 
W.  DL'TIIIE,  Cliicf  Inspector. 


$189,000 

120.400 

9,000 

38,400 

77,000 

844,980 

1,000 

18,000 

177,000 

168,000 

14,760 

6.500 
21.350 

1,000 

21,000 

9.500 
3,000 
5,000 
1,000 

46,000 


Bell  Telephone . 

Canada  Cement . 

Canadian  Car . 

Canadian  Cottons . 

Canadian  Rubber . 

Cedars  Rapids . 

Canadian  Locomotive.. 

Dominion  Coal . 

Dominion  Cottons.  . .  . 

Dominion  Iron . 

Dorn.  Textile  “A” .  . . . 
Do.  “B”.... 

Do.  “C”.... 

Do.  "D”.... 

Dominion  Canners.  . . . 

Keewatin  Mill . 

Lake  of  Woods . 

Lyall  Construction .  . . . 

Laurentide . 

Montreal  Power . 

Montreal  St.  Ry 


261 
201 

BONDS 


•119 

221 M 
211 
140 
261 
201 


99 


100 


97 

98 
93 

100 
103 
84 
101 
96  M 
100 


Montreal  Branch . tl.  (-•  WAINVVRIGHT,  Acting  Manager 

Fail-mount  Avenue  Branch . W  C.  BURPE,  Manager 


THE  NATIONAl  BANK  OF  NEW  ZEALAND,  LIMITED 

HEAD  OFFICE  -  -  -  17  Moorgate  Street,  London,  E.C. 

Paid  up  Capital  and  Rest .  $  7,075,000 

Reserve  Liability  of  Proprietors .  7,500,000 

Head  Office  in  New  Zealand,  Wellington 

and  C‘I  Branrlips  and  Agpnrics  throughout  New  Zealand 

Bills  of  Exchange  collected.  Wool  and  Produce  Credits  arranged.  All 
Classes  of  Banking  Business  undertaken. 

AGENTS  IN  CANADA — The  Canadian  Bank  of  Commerce,  Bank  of 
British  North  America,  Banii  oJ’  .Montreal. 

(orrespondent.s  In  all  parts  of  the  world 


5,000  Winnipeg  Elec.  Ry. 


97 


519':. 

417 

105 

45,169 

13.797 

8,649 

125 


UNLISTED  STOCKS 


$5,675 

629,400 

6,000 

140,940 


*  ex. dividend. 


Canadian  Power. 
W’ayagamack . 


60 

16 


t  ex-rights. 


P.  A.  Lash.  Esq.,  K.C..  LL.O. 
Vice.  Prcuidcnts 


BOARD  OF  DIRECTORS; 

Sir  Edmnad  Walker,  C.V.O.,  LL.D.,  D.C.L.. 

President. 

I^skln.  Bsq.,  K.C..  LI,.D.  Sir  .Tokn  M.  Gthson, 

K.C..M.tJ.,  K.C..  I.L.D, 

Rolx-rt  Stiiiirt.  En<|. 
ti.  F.  Giilt,  Esq. 

II.  ,1.  Fnller,  Esq, 

.Alexander  Laird,  Esq. 

William  Farwell,  Eaq..  O.CX. 

JOHN  AIRD, 

General  Manager. 

The  Canadian  Bank  of  C^immerce  haring  Branches  in  all  the  important 
Towns  and  cities  throughout  Canada,  as  well  as  Newfoundland,  the 
United  .States,  England  and  Mexico,  ofTcrs  unsurpassed  facilities  for 
the  transaction  of  every  description  of  banking  business. 


Js  Ws  Knq.,  LL.Ds 

J%,  KInKtnan.  Knci. 

9tr  l^ymnii  Melvin  .louc.v 
Hoiis  \V,  17,  iOflwfirilM 
It,  Wootlp  Kaiq. 


Gardner  Stevens.  Ksq. 
Oeurse  G,  Foster,  Ksq.f  K,C. 
Chas.  Colby,  Fsq.,  Pli.! 

A,  C.  Fliimerfelt*  Ksq. 

G,  \V.  Allan.  Fsq, 

Fa  V,  Jones,  Esq. 


H. 


V.  F.  JONES, 

Assistaut  fieaernl  Manager. 


THE  BANK  OF  BRITISH  NORTH  AMERICA 


EstabIKhed  In  LS31  Incorporated  by  Royal  Charter  In  IM1 

Paid-up  Capital  -  |4,8C6,66G.66  Reserve  Fund  •  $3,017,333.;t3 


Head  tifflte— S  GRACECHCBCH  .STRKFT,  LONDON 
HEAD  OFFICE  IN  CANAD.l— St.  dames  Street.  MONTREAL 
H.  B.  MACKENZIE.  General  Manager 


This  Bank  has  Branches  in  all  the  principal  Cities  of  Canada,  including 
Dawson  City  (Y.T.i,  and  Agencies  at  New  York  and  San  Francisco  in- 
the  United  States.  Agents  and  Correspondents  in  every  part  of  the  world 

Agents  for  the  Coioniat  Bank,  West  Indies 


Draft,,  Money  Order,,  Circular  Letter,  of  Credit  and  Traveller,’  Chaqusi 
iHucd  negotiable  in  all  part,  of  the  world 


Savings  Department  at  All  Branches 

G.  II.  GERB.ARD,  Manager  Montreal  Branch 


THE  DOMINION  BANM 


SIR  EUMCND  B.  OSLER,  M.P.,  PRE-SIDENT  W.  D.  SIATTHEWS,  Vl( E-PBESIDEN f 

t’.  A.  BOGERT,  General  Manager 


CAPITAL  PAID  UP  ...  - 

RESERVE  FUND  AND  UNDIVIDED  PROFITS 
TOTAL  ASSETS  . 


$  6,000,000.0!) 
S  7,300,000.0!) 
$77,400,000.93 


Trust  Funds  Should  Be  Depositeq 

Such  funds  are  safely  protectei 


in  a  Savings  Account  in  The  Dominion  Bank, 
and  earn  interest  at  highest  current  rates. 

When  payments  are  made,  particulars  of  each  transaction  may  be  noted  o 
the  cheque  issued,  which  in  turn  becomes  a  receipt  or  voucher  when  cancelled  b, 
the  Ban  k. 


30 

69 

3 


EVrAHLlSIIED  ISflS 


37 

89 

48 

9]  » 
111. ‘8 

37 

89 

111 

42 

90',^ 

111 

48 

91,12 

117'.; 

89 

Sin 
69  1 

111  ' 
89 

16 

97  34 
100 

18 

16 

16 

90^* 

18 

100 

29  1 
90  ' 
16 

9534 

1 

UNION  BANK  OF  CANADA 


$  5,000,000 
3,400,000 
80,000,000 


180 

80 


69 

B.  N.  A . 

145 

145 

94 

Commerce . 

.  203 

20:1 

203 

143 

Hochelaga . 

.  149 

149 

149 

383 

Merchants . 

.  180 

18Q 

180 

103 

Molsons . 

.  201 

201 

201 

1628 

Montreal . 

. . . . .  '234 

*234 

234 

*234 

240 

234 

1 

Nationale . 

36 

Ottawa . 

207 

207 

Head  Office :  Winnipeg 

PAID-UP  CAPITAL  .  .  . 

RESERVE  . 

TOTAL  ASSETS  (OVER)  .  - 

BOAItD  OF  imiECTORS 
Hoqorury  President — SIR  WTIXIAYI  PRICE 

Y  Ice-PresiiientH — R.  T.  RILEY,  Esq.;  G,  IL 
W'.  n.  Allan.  E.>«|.  It.  il.  Cronyn,  Esq. 

Hnme  Itlake,  Esq.  E.  L.  Uro«ry,  E.sq. 

M.  BdM,  Esq.  S.  lla.-is.  Esi], 

Brlg..Grn.  .1.  W.  Carson. 

G.  11.  Balfour,  ticnernl  Manager  H.  B.  Shaw,  .Assistant  General  Manager. 

F.  YV.  S.  Crispo,  Superintendent  of  Branches  and  Chief  Inspector. 
LUNUO.N,  ENGL.AND,  IIR.A.YGHES 
6  Princes  Street,  E.C.  and  YY'est  End  Rraiieli,  Haymarket,  S.YY', 


Pre.sident — .lOHN  G.ALT,  Es. 
THOMSON,  Esq. 

I.  S.  Hough,  E.sq.,  K.C. 

F.  E.  Keiiastoii,  lOsq. 

II.  O.  .MeCullocii,  Esq. 

YY'ni.  Shaw,  Esq. 


119 

221 Ji] 


140 

261 

201 


The  Bank  having  over  320  Branches  in  Canada,  extending  from  Halifax  to  Princ. 
Rupert  offers  excellent  farillties  for  the  transaetioii  of  every  description  of  llankin. 
Ba8lnes.«.  It  has  correspondents  In  all  eiiies  of  importaiire  throughout  Canada,  tlic  Unite. 
States,  the  United  Kingdom,  the  Co.-ilinent  of  Europe  and  the  British  Colooie.s. 

Collections  made  in  all  parts  of  the  Dominion  and  returns  promptly  remitted  at  lowes 
rates  of  e.vehange.  I.etters  of  credit  and  Travellers’  Cheques  issued  availalile  in  all  part 
of  the  tvorld. 


ORIGINAL-!  OK/i 
r^HARTER  >  Ww-T 


963-2 

100 

96}  n! 

93 

93 

9232 

92  3  ^ 

94 'i 

92 

100 

102 

100 

79 

79 

79 

79 

79  H 

79  , 

88 

88 

88 

88 

88 

88  ! 

85 

85 

85 

85 

863-2 

85 

95 

95 

95 

95 

95 

95 

99?'4 

99 

99 

993^ 

101 

98  ' 

87  33 

8732 

85 

85 

87': 

85  84 

99*4 

100 

166 

99  3  2 

99  li 

100 

98 

97 

98 
90 

99  3^ 
100 

84 

101 

95 

100 


BnAXCHES  A.\D  CO.N.NECTIONS  THROUGHOUT  CA.N'ADA 
JAMES  MASON,  General  Manager. 

MONTRE.AL  OFFICES  I 

M  lin  Office,  Transportation  Building,  St.  James  Street. 
Bonaventnre  Branch,  S23  St.  James  Street. 

Hoehelaga  Branch,  eor.  Cnvlllier  nnd  Ontario  Streets. 

Ylount  Roy.-il  Branrh,  cor,  Ytount  Royal  and  I’apinenu  Ave. 


$43,920 

Montreal  Tram",  debs. . . 

8134 

. . 

. , 

81 3i 

8134 

61,500 

National  Brew’eries . 

99 

101 

99 

11,400 

N.  S.  Steel  &  Coal . 

85  32 

84 

4,500 

Porto  Rico  Ry . 

80 

76  }  n 

12,500 

Price  Bros . 

77 

78 

75 

6,000 

Ogilvie  “ B” . 

103 

103 

103 

103 

104 

103 

16,000 

Ogilvie  “C” . 

104 

103 

3,000 

Ont.  Steel  Products. . . . 

85 

85 

294,300 

Quebec  Railway . 

55 

58 

45 

23,600 

Steel  Co.  of  C  . 

88 

893i 

88 

89 '4 

89 '2 

88 

35,600 

Sherwin  W'illiams . 

100 

97 

1,000 

West.  Can.  Power . 

70 

70 

Do.  preferred.... 

! !  25 

25 

23 

23 

25 

0"4  1 

14 

Dominion  Glass,  pfd..  . 

88 

88 

Montreal  Tram,  Power 

40 

4534 

40 

40 

46 ’4 

40  . 

Porcupine  Crown . 

SO 

85': 

78 

85  3 -i 

86 

67*  1 

Wayagamack . 

29 

32 

28 

28 

34 

26  1 

West.  Can.  Power . 

25 

UNLISTED 

DONPS 

26 

26  ! 
60  ! 

Asbestos . 

72 

C.  P.  R.  Notes. . . .  1 . . . 

163*8 

103*8 

102»-4 

102*4' 

104’i 

101  *-4'! 

THE 


OF  CANADA 

HEAD  OFFICE  -  TORONTO 


iST'O  1873 


60 

74 


A  REST  CURE. 

Evcr.v  ill  lias  its  antidote,  rheumatism. .‘•oi- 
ptica  and  nervous  trouble.?  have  a.s  ratun'- 
antidote  the  water.s  of  the  ".St.  Catliarine.< 
YVell.”  Vi.'-il  l-^t.  I'lilharines,  on  main  lin,-  of 
Grand  Trunk  Jtailway,  and  take  a  com:  -  of 
Itaths,  and  .vou  will  find  your  youth  rcneMecf. 
Connected  with  the  springs  i.s  "The  YYcllaii(),| 
a  modern  Hotel,  with  evciythiiig  needed 
l  oinfort  and  eoinph  te  re.st.  A  bookloi  \il( 
full  infoi-.-nation  will  In-  sent  free  on  appli 
t  ;,,n  to  .V).  <).  Dafoe,  o't.  .laiii,'.s  .Sli'i 

liontrcal 


CA.VADIAN  BANK  CLEARINGS. 

l.a.st  week’.s  bank  clearings  In  Canada,  with 
increase  or  decrease  from  previous  year  and 
those  of  the  week  before  were: — 

Xov.  25  d  or  1  p.c.  Xov.  18 
.Moiilieal  ..  lbs. OUd  1  .lU.L’  162, (>18, 00 

'I'oionto . 15.20.5,000  i  35.0  43,361,00 

Will 


t.eorce  YI.  YY'cdil.  iiTatiaser  of  lin-  iJani,  o 
•  J'lnir-ii-e  af  Ifi  rliii.  'Hit..  )ia.“  li'ni  void  fi,,i 
yis  r,,ii,  I.ieiit,  f,  I,.  ■  \\  I'dd.  ulio  iiili.'te. 

with  il.e  (.iu>-,-n  iivii  111  'i'oi-onio,  ilo-,!  1,..  i 
in  a  I'S.'-,-  Iiospil.al  .tonn  «  h,  re  in  Krane,-  .-^iif 
ferins  from  an  injuiy  to  one  knee. 


A  THBEE-CEST  STAMP. 

(Toronto  Mail  and  Empire.) 

As  on  all  sealed  letters  that  have. to  pass 
through  two  post-offices  the  rate  is  now  at 
least  three  cents,  and  is  likely  for  some  time 
80  to  remain,  the  three-cent  stamp,  possibly 
W'ith  a  picture  of  the  now  rare  Canadian 
1'  buffalo  as  its  device,  ought  to  become  fam¬ 
iliar  again,  in  its  old  stamping  grounds.  It 
would  be  welcomed  by  all  who  do  much 
business  by  mail,  for  it  would  mean  a  ma¬ 
terial  savit^g  of  time  and  labor.  On  Its 
part  the  government  ought  to  be  willing, 
nay,  eager,  to  let  the  public  have  it.  While 
o  business  men  it  would  mean  an  economy, 
o  the  government  it  would  mean  a  gentle 
timulatlon  of  the  revenue.  It  is  for  revenue 


the  additional  cent  was  put  on,  and  in  many 
business  onices  more  letters  would  be  sent 
if  the  assistants  who  have  the  stamping  and 
addressing  of  them  could  handle  more  in 
the  time  at  their  disposal  for  that  work. 
The  putting  on  of  two  stamps  takes  twice 
as  much  time  as  the  putting  on  of  one.  The 
reriTBl  of  the  three-cent  stamp  would  tend 
to  increase  the  number  of  letters  sent,  and 
therefore  to  increase  the  revenue,  and  it 
would  also  make  it  easier  for  the  public  to 
practice  in  the  particular  of  postage  the 
general  economy  enjoyed  by  the  government. : 
It  is  not  improbable  that  the  want  of  a  i 
three-cent  stamp  and  the  super-abundaqce  I 
of  one-cent  stamps  are  together  responsible  • 
for  the  sending  of  more  unsealed  letters. 
A  three-cent  stamp  would  be  an  adi’antagej 
all  round. 


Every  good  bank  has  a 
RESERVE  FUND  as  a  pro- 
vision  for  lean  years  and  the  inevi¬ 
table  rainy  day. 

This  Fund  has  been  accumulated 
from  Surplus  Earnings  and  ia  a 
source  of  strength  and  stability. 

Everyone  should  haY’e  a 
RESERVE  FUND.  Without  it 
no  one  is  in  a  safe  financial  con¬ 
dition. 

Our  Savings  Department  offers  an 
ideal  opportunity  for  establishing 
YOUR  RESERVE  FUND.  as 


MONTREAL  BRANCH 


E.  C.  GREEN,  Manager. 


136  St.  James  Street. 
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The  Crown  Trust  Co. 

145  St.  James  Street,  Montreal 

Capital  Fullp  Paid  $500,000 

The  Crown  Trust  Company  is  a  Trust 
Company  for  the  Public's  Service,  able  wd 
willing  to  act  in  any  approved  trust  capacity. 
IRVING  P.  REXFORD,  Manager. 


The  Editor  will  be  pleased  to  anewer.  either  to  accrue.  It  Bhould'also  be  mentioned  that 


through  thie  column,  or  by  letter  when  the 
circumetances  require  It,  any  enquiry  re¬ 
lating  to  investments.  It  should  be  under¬ 
stood,  however,  that  The  Financial  Times 
will  not  make  predictions  regarding  the 
immediate  market  course  of  any  security. 
To  receive  attention.  Inquiries  must  be  ac¬ 
companied  by  the  full  name  and  address  of 
the  Inquirer,  as  an  evidence  of  good  faith. 
All  questions  complying  with  these  rules 
will  receive  prompt  attention. 


Mainly  About  Securities 


Tlie  Algoma  Steel  CorporatloD,  like  other 
arge  sicei  manufacturers,  is  reported  to  be 
booked  with  business  for  months,  ahead.  All 
3f  the  present  business  is  said  to  have  been 
aken  on  at  good  prices,  which  is  in  con- 
rast  with  a  few  months  ago,  when  the  cor- 
, (oration  was  competing  with  U.  S.  steel 
nakers  at  prices  that  obviously  eliminated 
[jrofits  to  the  shareholders.  The  sole  aim 
it  that  time,  of  course,  was  to  keep  the 
teel  making  organization  together. 

BiiUsli  Colombia  Canning  Company’s 

arofits  declined  £823  in  the  year  ended 
lay  31,  1915,  compared  with  the  previous 
twelve  months.  This  year  the  company’s 
net  profits  were  £3,564  compared  with  £4,- 
387.  This  year’s  accounts  showed  £8,416 
brought  forward,  making  the  net  profits 
available  for  dividends,  £11,979.  The  direc¬ 
tors  are  paying  a  further  dividend  of  2%  per 
ent.  and  a  bonus  of  5  per  cent,  on  the  or¬ 
dinary  shares  making  the  usual  distributiou 
of  10  per  cent,  for  the  year.  Th«  sum  of 
£8,S5S  is  carried  forward. 


International  Jiickel  directors,  it  is  under¬ 
stood  have  under  consideration  the  ques¬ 
tion  of  splitting  up  the  shares  of  the  com- 
](any  into  shares  of  lesser  par  value,  thus 
making  th.o  certificates  more  available  as¬ 
sets.  Action  in  this  direction  is  expected  in 
the  near  future. 


Itetroit  I'nited  Railway  Co.*s  lines  are  now 
ho  wing  fair  gains  in  earnings,  but  the  com¬ 
parison  is  being  made  with  months  of  1914, 
when  the  earnings  were  the  lowest  for  some 
years.  The  company,  with  the  rapid  growth 
of  Detroit,  has  been  unable  to  keep  pace 
with  the  demands  on  its  transportation 
facilities,  hut  this  has  been  due  to  the  fact 
tliat  the  company  has  been  unable  to  come 
to  any  franchise  or  other  agreement  with 
the  city  which  would  enable  it  to  do  financ¬ 
ing  to  construct  its  much  needed  extensions 
and  new  lines.  However,  the  company  is 
doing  all  it  can  under  the  circumstances  to 
give  good  service,  and  in  spite  of  the  atti¬ 
tude  of  the  city,  recently  ordered  50  new 


motor  cars  and  35  trailers,  and  has  now  in¬ 
creased  both  these  order.s.  The  defeat  of  the 
proposition  for  the  city  to  take  over  the  city 
lines  of  the  company  has  caused  new  com¬ 
plications,  but  it  is  believed  that  eventually 
a  way  will  be  found  by  which  the  company 
may  be  put  in  position  to  re-finance  its  city 
lines,  and  give  the  people  of  Detroit  the 
service  which  the  management  of  the  com¬ 
pany  has  long  had  in  view.  Even  with  all 
the  adverse  factors  with,  which  it  has  had 
to  contend  Detroit  United  is  now  giving  De¬ 
troit  about  as  good  street  railway  service 
as  can  be  found  in  any  city. 

For  September,  1915,  gross  increased 
$103,814,  with  gains  of  $28,521  in  net,  and 
$36,776  in  surplus  over  September,  1914.  For 
the  ten  months  ended  Sept.  30,  g^ross  was 
larger  by  $438,912  than  in  September,  1914; 
while  net  increased  $107,703,  and  surplus 
$54,993.  Indications  are  that  the  gains  now 
being  shown  will  continue,  and  probably  at 
a  large_  ratio  than  for  Septembci ,  with  the 
result  that  the  surplus  for  the  slock  in  1915 
will  be  about  $100,000  larger  than  in  1914. 


The  Canada  Jforth-AVest  Land  Co.’s  report 
of  land  sales  for  October  shows  that  better 
prices  are  being  obtained,  the  avei'age  being 
$17.16  per  acre  this  year,  against  $11.66  last 
year.  In  the  month  775  acres  were  sold  for 
$13,301.  compared  with  960  acres  for  $11,200. 
In  the  fen  months  24,300  acres  had  been  sold 
for  $378,696,  compared  with  6,997  acres  for 
$95,897. 


X.  T.  Ottawa — ^You  do  not  say  just  how 
much  margin  you  are  prepared  to  put  up  on 
your  stock  purchases,  and  further,  you  give 
no  Idea  of  how  fully  prepared  you  are  to 
protect  your  holdings  If  the  call  comee  dur¬ 
ing  a  depressed  market.  In  the  generally 
accepted  sense  of  the  term,  “buying  on  mar¬ 
gin”  signifies  a  speculative  purchase  and  we 
cannot  pretend  to  offer  ‘  opinions  on  the 
speculative  course  of  the  market  for  any 
stock. 

At  the  present  time  Brazilian  Traction 
cannot  be  regarded  as  anything  but  a  spec¬ 
ulative  purchase,  though  there  has  been 
some  talk  of  a  higher  dividend.  As  we  see 
it,  the  situation  in  Brazil  is  not  sufficiently 
cleared  and  the  International  atmosphere  is 
still  too  clouded  to  offer  anything  like  a  def¬ 
inite  opinion.  It  is  known  that  the  need 
for  new  financing  is  imminent.  For  a 
very  long  pull  Brazilian  might  be  attractive 
but  it  is  far  from  home  and  we  would  sug¬ 
gest  that  you  fav^or  Cedars  Rapids  by  all 
means.  As  an  investment  Cedars  Rapids  is 


the  company  will  benefit  from  the  experi¬ 
ences  of  the  older  parent  concerns.  Cedars 
Ranlds  unquestionably  has  a  remarkable 
futtire;  it  will  be  one  of  the  component 
parts  of  the  greatest  power  merger  the  Do¬ 
minion  has  known  when  it  Is  definitely  link¬ 
ed  up  In  organization  with  Montreal  Power, 
.Sbawinigan  and  Laurentide  Power. 


Delaware,  Arden,  Delawam — regard 
to  the  reorganization  of  the  Amalgamated 
Asbestos  Corporation:  The  only  securities 
exchanged  were  the  bonds,  the  holders  of 
which  received  25  per  cent,  bonds,  60  per 
cent,  preferred  stock,  and  25  per  cent,  com¬ 
mon  stock  of  the  present  company,  the  As¬ 
bestos  Corporation  of  Canada.  Regarding 
the  rights  of  those  still  holding  the  original 
bonds:  If  anyone  holds  Amalgamated  bonds 
they  are  losing  interest,  and  they  should  be 
exchanged  at  the  Royal  Trust  Company, 
Montreal,  for  the  securities  named  above. 


T.  H.  Healey,  Terdnn  —  On  Ms  balance 
sheet  the  Dunlop  ’Tire  and  Rubber  Company 
shows  a  remarkably  fine  position,  the  last 
available  earnings  having  been  39.1  per 
cent,  on  the  preferred  stock  after  all 
charges,  and  a  substantial  reserve  appro¬ 
priation,  while  the  accumulated  surplus  on 
the  balance  sheet  represents  11714  por  cent, 
on  the  preferred.  However,  this  is  an  out- 


CITY  OF  TORONTO 

3  1-2%  BONDS 

Due  Ist  January,  1939.  Interest  payable  1st  January 
and  July.  Principal  and  Interest  payable  at  Toronto, 
Ont.,  or  London,  Eng.,  Denomination,  £100  or  $486.66 
PRICE-81.50  AND  ACCRUED  INTEREST 

YIELDING  SAOfo 


C.  Meredith  &  Company,  Limited 


MONTREAL 


LONDON 


of-date  statomeut,  being  for  the  year  1913. 
extremely  promising.  If  Cedars  Rapids  con- '  We  are  rather  reluctant  to  offer  any  opinion 
tlnues  to  earn  as  it  has  demonstrated  it  can, on  the  stock,  lacking  the  1914  figures,  which 


earn  there  is  every  likelihood  that  the  stock 
will  be  placed  on  a  dividend  basis  sometime 
next  year,  when  no  doubt  it  should  continue 
its  upward  movement.  Cedars  Rapids  is  in 
strong  hands;  the  stock  has  gone  into 
investors'  strong  boxes  to  be  put  away  for 
the  future  enhancement  that  seems  certain 


further  orders  for  munitions  may  be  placed 
in  Canada,  although  they  have  so  far  had 
little  influence  on  the  market  for  other  war 
order  stocks,  are  said  to  have  stimulated 
a  demand  for  Bridge.  In  any  increased 
business  the  company  would  benefit  not 
only  directly  through  its  own  plants,  but 
indirectly  through  two  subsidiaries,  which 
are  making  brass  cases  and  the  copper 
bands  essential  to  shell  manufacture. 


The  Power  stocks  have  been  quiet  in  a 
quiet  market,  but  it  was  highly  significant 
that  no  selling  pressure  was  directed  to¬ 
ward  any  of  the  group.  The  Laurentide 
share  distribution  is  yet  undetermined  so 
far  as  the  Street  can  learn.  Confidence  in 
the  ultimate  position  as  far  as  the  stock¬ 
holders  are  concerned,  how'ever,  is  reflected 
in  the  firm  price  at  which  the  stock  holds. 


Dominion  Bridge  was  the  only  stock  of  the 
Montreal  list  that  scored  an  important  ad¬ 
vance  in  the  current  week.  At  235  it  had 
moved  upward  15  points.  The  revival  of 
interest  In  Bridge  shares  has  been  accom¬ 
panied  by  Street  report.^  that  the  annual 
meeting  a  fortnight  hence  will  bring  out 
special  announcements  of  vital  import  to 
stockholders.  The  Montreal  Ammunition 
subsidiary  has  proved  a  profitable  enter¬ 
prise  and  there  have  been  reports  for  some 
time  back  that  a  special  distribution  to 
Bridge  shareholders  may  be  made  from 
earnings.  Recent  reports  from  Ottawa  that 


Ogilvie  Mliling  stiffened  appreciably  in  its 
stock  market  position  as  the  week  closed. 
The  Canadian  Government’s  confiscation  of 
Western  wheat  at  the  Upper  Lake  elevators 
early  in  the  week  brought  consternation  to 
the  wheat  markets,  and  even  yet  there  is  a 
good  deal  of  uncertainty  surrounding  the 
general  grain  situation.  Prices  are  rising 
steadily,  however,  and  flour  quotations  have 
moved  up  almost  daily.  The  upward  trend 
of  the  stock  market  price  of  our  milling  se¬ 
curities  is  the  natural  outcome  of  such  a 
situation  as  exists  at  the  present  time,  coup¬ 
led  with  the  keen  demand  for  flour. 


have  not  yet  been  released  for  publication, 
though  we  are  assured  by  interests  closely 
associated  with  the  company’s  financing 
that  tlie  position,  based  on  the  1914  showing, 
is  even  better  than  In  the  preceding  year. 
We  arc  given  to  understand  tliat  the  1914 
earnings  showed  a  higher  percentage  on  tlie 
preferred  stock  than  In  1913,  despite  the  dis¬ 
location  of  general  business  resultant  upon 
the  outbreak  of  war.  Reserves  were  fur¬ 
ther  strengthened. 

The  stock  is  not  listed,  and  therefore  lacks 
the  wider  mai'ket  given  to  a  listed  security. 
There  is  a  disposition  to  belie^'e,  however, 
that  the  company’s  securities  will  be  listed 
on  Montreal  and  Toronto  Stock  Exchanges 
in  the  noai  future. 


L.  Wh  Quesnel  St,,  Montreal  —  ITie  Waya- 
gamack  Pulp  and  Paper  Company  has  a 
capital  stock  amounting  to  $5,000,0CH)  and 
$3,500,000  bonds  outstanding  according  to 
the  1914  statement.  There  is  no  prefeiTcd 
stock.  The  1915  report  will  be  issued  some 
time  next  month.  The  company’s  fiscal  year 
was  altered  in  June.  The  fiscal  year  now- 
ends  November  30,  instead  of  June  30,  and 
the  forthcoming  report  will  cover  a  period 
of  17  mont.h.s.  The  directors  made  this 
change  believing  that  a  fairer  representa¬ 
tion  of  affairs  could  be  given  by  closing  the 
books  in  Novcmbci-,  as  at  this  time  lumber¬ 
ing  operations  for  the  year  are  completed. 
The  Street  has  been  looking  for  a  favorable 
report.  President  Greenshields,  it  will  be 
recalled,  was  extremely  well  pleased  with 
the  12  months’  operations  to  June  30  last. 
The  conipany  has  been  opei-ating  for  months 
at  capacity  and  "finding  a  ready  market  for 
its  output”  according  to  the  President. 

Wayagamack  common  stock  is  a  specula¬ 
tive  purchase.  The  lionds  need  only  a  little 
more  maturing  to  be  a  fair  business  man’s 
investment.  AVe  cannot  explain  w-hy  the 


bond  has  not  enjoyed  a  higher  market  quot¬ 
ation  unless  it  is  due  to  the  sympathetic  ef¬ 
fect  of  the  interest-passing  on  many 
bonds  of  companies  promoted  at  the  same 
time  os  Wayagamack. 


P.  X.  S,,  Picton,  Jf.S.: — AtTiile  the  securi¬ 
ties  of  the  Porto  Rico  Telephone  Company 
cannot  be  classed  as  ful.ly  matured  invest¬ 
ments,  con.siderlng  tFat  this  is  but  the  sec¬ 
ond  year  of  the  merger,  it  should  be  pointed 
out  that  1914  earnings  were  practically  four 
times  the  bond  interest.  That  ought  to  de¬ 
monstrate  the  <|)mpany’s  earning  capacity. 
As  a  public  utility  bpnd  it  may  be  consider¬ 
ed  a  very  sound  Investment. 


L.  H.  P,,  Knowlton,  Qne,— Cedars  Rapids 
stock  as  a  business  man’s  investment  offers 
many  attractions.  In  the  first  eight  months 
It  is  already  known  that  the  company’s  earn¬ 
ings  are  most  satisfactory,  and  it  is  fullj 
expected  that  profits  will  represent  3  per 
cent,  on  the  common  stock  in  the  first  year 
of  operation.  There  has  been  a  general  un¬ 
derstanding  OP.  the  Street  from  the  outse 
that  just  as  soon  as  Cedars  Rapids  demon¬ 
strated  its  earning  capacity  it  would  be  link¬ 
ed  up  with  Montreal  Power.  Indeed,  the 
ultimate  scheme  appears  to  be  a  consolida¬ 
tion  of  Montreal  Power,  Shawinigan,  Laur¬ 
entide  Power  and  Cedars  Rapids  power  com¬ 
panies,  and  perhaps  in  the  not  too  distant 
future.  This  would  be  a  remarkable  organ¬ 
ization.  but  fully  warranted  when  due  con¬ 
sideration  is  given  to  the  mighty  Influence 
hydro-electric  pow-er  exerts  and  will  con¬ 
tinue  to  exert  in  Canadian  indtisUy. 

AVith  a  continuance  of  present  earnings, 
with  the  further  expansion  of  the  company’s 
busine.ss  that  seems  certain  to  accrue,  it  is 
reasonable  to  believe  that  the  Street’s  expec- 


conunon  stock  is  entirely  speculative.  The 
preferred  stock  offers  attractions,  though  at 
this  week's  prices  it  has  moved  already 
about  25  points  upward,  and  this  advance 
would  suggest  the  possibility  of  an  earlier 
dividend  payment  than  generally  expected.* 


B.  C.  ELECTRIC. 

The  improvement  which  became  visible  ia 
British  Columbia  Electric’s  earnings  in  Sep¬ 
tember  was  carried  further  during  October, 
The  company  reports  a  net  income  of  $58,776 
for  the  month,  which  was  $90,348  or  60.5 
per  cent,  less  than  a  year  ago. 

A  decline  of  60.5  per  cent,  for  October 
compares  with  71  per  cent  for  September; 
87.8  per  cent,  in  August;  83.5  per  cent,  ia 
July,  and  90.9  per  cent  in  June. 

Monthly  returns  since  the  commencement 
of  the  new  fiscal  year  are; — 

N’ct.  1915  1914  Decrease 

Jufy . $26,842  $163,019  $136,177 

August .  19,734  162.638  142,904 

September  ..  «.  39,816  140,890  101,074 

October .  58,776  149,123  90,348 

4  months  ......  145,168  615,670  470,503 


NATIONAL  STEEL. 

National  Steel  Car  securities  sprang  into 
sudden  demand  in  Toronto  early  in  the  week 
with  the  announcement  of  an  initial  divi¬ 
dend  distribiition  on  the  preferred  stock. 
The  directors  at  one  stroke  are  wiping  out 
three  years'  accumulated  Indebtedness  to 
the  shareholders.  They  fuiilier  promise 
that  in  1916,  on  present  prospects,  another 
14  per  cent,  will  be  paid,  presumably  in 


tations  of  an  initial  dividend  for  Cedars  '  cash.  The  first  will  be  a  stock  dividend. 
Rapids  some  time  in  1916  will  be  fulfilled,  i  This  declaration  may  be  accepted  as  an  In¬ 
in  that  event  the  purchaser  at  present  levels  |  dication  of  war  profits.  National  Steel  Car 
will  benefit  from  the  enhancement  in  mar- |  had  accumulated  nearly  three  years’  prefer- 
ket.  value  of  the  stock.  .rnce  dividends  before  it  undeHook  war  or- 

AVith  regard  to  Ames-Holdcn  securities,  j  ders.  At  that  time  there  was  no  hope  for 
we  repeat  what  we  said  to  enquirer  last  i  the  preferred  shareholders.  In  the  Interim 
week;  "The  outlook  for  the  Ames-HoJden- !  they  have  not  only  experienced  the  remark- 
McCready  Company  appears  particularly  '  able  appreciation  in  the  stock  market  valu- 
good.  The  company  is  working  at  capacity :  a t.ion  of  their  holdings,  but  they  are  now 
with  very  considerable  war  orders.  The  j  iiencfitting  from  the  dircctor.s’  decision. 


Canadian  Government  Municipal  and  Corporation  Bonds 

SERVICE 

More  than  fourteen  years  of  service  to  investors  in  Canadian  Government,  Municipal  and  Corporation  Bonds  places  the  Dominion 
Securities  Corporation,  Limited,  in  a  position  to  offer  all  facilities  to  aid  in  satisfactory  buying  and  selling  of  such  securities. 

We  continually  have  a  wide  range  of  Bonds  and  Debentures  suitable  for: 

— The  requirements  of  Trustees  in  the  various  Provinces  of  the  Dominion; 

— The  requirements  of  Insurance  Companies  for  deposit  with  the  Dominion 
Insurance  Department  at  Ottawa,  and  the  various  Provincial  Departments; 

— The  reserve  funds  of  Institutions,  Business  Concerns  and  Individuals.  The 
investment  of  $100  receives  the  same  attention  as  larger  amounts. 

In  requesting  our  services  you  are  under  no  obligation  whatever,  and  we  may  be  of  material  assistance  In — 

— Investigating  or  appraising  your  investments.  Our  relations  in  this  regard 
would  be  strictly  confidential. 

— The  replacement  of  investments  shortly  to  mature; 

— The  adjustment  of  investors’  holdings  to  derive  the  benefit  of  existing  favor¬ 
able  interest  returns  from  conservative  investments. 

All  bonds  offered  are  purchased  for  our  own  account  and  are  submitted  to  investors  only  after  thorough  investigation,  the  outstanding 
features  of  the  offerings  being  safety  of  principal  and  regularity  of  income. 

We  invite  enquiries. 

Dominion  Securities  Grporation 
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»  t  “TST »  '  future  is  too  uncertain  to  warrant  the  by  the  sale  of  securities,  will  eventually 

0\  ltl>  4r  f ttJtttrtHI  U  expenditure  of  any  more  capital  in  that  result  in  a  real  depreciation  of  the  currency 

•**^***'*^^*  '  direction  for  a  while.  The  only  extensions  not  only  abroad  but  at  home,  for  an  im- 

^  .f  -wn  rmiir  of  Pfant  which  can  be  undertaken  in  the  porting  country  must  value  its  own  currency 

Hi  Dominion  just  now  are  in  connection  with  somewhat  as  foreigners  do.  In  the  case  of  a  ^ 

Street  lYest,  Montreal.  _ . _ ,  .  . . «TnorHn<,  nnr  im- 
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_ "treei.  wesi.,  ni _ _  orders,  and  are  financed,  to  all  intents  country  which  is  neither  exporting  nor  im-  One  of  Canada’.s  most  obvious  tasks  to-day  possible  to  secure  the  same  relative  increase  i 

and  purposes,  not  by  new  capital  but  out  porting,  as  is  somewhat  the  case  of  Germany  I  is  to  prepare  for  the  future,  and  we  are  in  the  coming  year  as  to  the  past,  but  every  | 
T.  KELL\  DICKINSO  ,  •„  r>  of  e.\pected  proceeds  of  the  orders  to-day,  the  exchange  rate  may  perhaps  hearing  a  great  deal  about  the  desirability  effort  should  be  put  forth  to  duplicate  the; 

President  &  Managing  irec  or  being  booked  as  simply  a  part  represent,  more  or  less  approximately,  the  of  preparedness  In  the  great  %vork  of  the  crop  year  Just  closed.  A ! 

BEIRNARD  K.  SANDWELL  -  -  -  Editor  production.  best  neutral  opinion  as  to  the  intrinsic  ;{()0,0fl0,000  Bl'SH.  daily  press  throughout  special  commission  should  Immediately  be 

■ - 3  - - -  '  of  the  paper.  There  are  no  large  (  koP  WANTED  tho  Dominion.  This  formed,  with  the  object  of  invesUgating  the ' 

BFBSCRlPTIOJi'  PRICE,  In  Canada,  ^  What  the  Hon.  Mn.  Branp  said  about  ’"‘’niittances  by  Germany  to  the  United  |  preparation  unfortim-  agricultural  possibilities  of  Weetem  Canada 

afm  Ss  a'yea'rj^Ss  for*sto  month In  the  the  Hon.  .Mr.  White  is  just  about  what  we  to  account  for  the  hea^  depreciation  nature  of  groping  for  the  coming  year,  and  a  cash  approprla- ! 

United  States,*  ?2. 50  a  year;  ?1.50  for  six  thought  ourselves,  but  it  is  nice  to  have  our  German  mark  in  New  ork,  an  lat  dark,  as  we  cannot  even  approximate  tioii  made  to  give  a  stimulus  to  the  farmers  | 

months.  j  Canadian  opinions  backed  up  by  an  outside  u^Preciation  would  probably  e  even  greater  future  will  require  of  us  In  Ihia  if  they  require  it.  The  returns  from  this  j 

ADVERTISING  BATES  made  known  upon  expert.  for  the  purely  sentimenta  action  '  tountiy.  Therefore,  we  must  make  prcpai-  year's  crops  will  give  the  farmers  morej 

appllcatiou.  - — — — -  many  American  Germans  making  je-  f^.  at  j^ast  two  eventualities,  the  more  opportunity  for  Independent  action  thanj 

CABLE  .IDDRESS:  “Fintimes;”  W.  U.  d'RREXCY  DEPRECI.4TIO.\.  !,Tnr7oerin'’G™ny  r'spUe^f  GoVrn-  a  period  of  in-  they  enjoyed  last  year,  and  It  would  not  | 

Code.  ...  ,  ,  .  Li*-  i,oI  if  stagnation  immediately  following  entail  a  great  burden  on  the  Government! 

OFFICE:  S33  Craig  Street  West.  interesting,  if  somewhat  academic,  „nin„  „„  ,.,ith  likely,  though  much  substantially  to  augment  the  present  facill- 

■irrivx..  v-taig  ijuvet  discussion  is  eoinc  on  between  two  different  currency  depreciation  is  going  on  even  with-  ,  ,  , ,  ,  j  -u,.  ^  Z  ^  ' 

{TELEPHONE*  Main  S150  (Private  upon  the  question:  in  the  Empire.  While  German  marks  and  ‘l«“and  for  our  steel  pro-  ties.  Canada  ought  to  bepn  to-day  with  a 

change,  branch  lines  to  all  departments.)  IlL  tL  pape^cm^nev^of  GrLrStoto  Austrian  kroLi  go  down  in  New  York,  ducts  in  a  possible  early  replacement  of  toe  |  slogan  of  a  300^00^00  bushel  crop  for  1916. 

TORONTO  OFFICE:  95  King  Street  E.  depreciated  as  a  result  of  the  war  '  The  same  sterling  has  been  rising  steadily  as  a  result  Property  destroyed  In  Europe.  In  the  case  and  wito  a  300.000.000  bushel  crop  we  would 

RepresenaUve,  R.  V.  lUttenhouse,  'Phone  tj^n  being  of  course  applicable  to  the  of  the  fifty-million  banking  credit,  and  also,  latter  development,  we  would  have  have  little  fear  of  the  future. 

Main  5167.  patter  eurren^LfCrada,  and  answerable  in  not  improbably,  of  the  prospect  of  a  con-  Ht.le  to  fear,  financially,  in  this  country.  Let  us  have  a  300,000,000  crop  to  1916! 

lONDON,  EXG.:  33  Finch  Lane,  Cornhlll.  the  same  different  ways.  Those  who  main-  sid^'rable  British  credit  in  Canada.  We  are  We  have  an  industrial  equipment  which,  at  - 

Davies  &  Co„  Representatives.  ^hat  the  value  of  a  country’s  currency  willing  to  believe  that  German  money  is  capacity,  would  give  an  earning  return  of  Mr.  C.  F.  Just,  Canadian  Trade  Commis- 

-  is  shown  by  the  rate  at  which  it  is  accepted  more  depreciated  than  it  was  two  weeks  ago;  record  dimensions,  and  therefore  wo  have  sioner  to  Russia,  Is  doing  fine  service  in 

THE  MONTREAL  FINANCIAL  TIMES  foreign  countries  in  exchange  trans-  but  it  seems  absurd  to  claim  that  Britisli  little  need  for  preparedness  other  than  or-  Canada,  in  his  lectures  and  articles  on  the 
PUBLISHING  COMPANT,  LIMITED.  ,  actions  maintain  that  since  British  currency  money  is  less  so.  The  conclusion  seems  to  ganized  effort  towards  European  connec-  prospects  of  after-the- 

'is  now  much  lower  in  the  United  States  than  be  that  there  is  no  one  barometer  by  which  tions.  Ol’B  CHANCE  war  trade  with  Russia. 

MONTREAL,  DECEMBER  4,  191o.  before  the  war,  it  must  therefore  the  rise  and  fall  of  currency  values  can  be.  Taking  the  less  favorable  after-thc-war  1\  RUSSIA  Mr,  Just  should  be  given 


catiou.  - — — — -  many  .\merican  (Germans  in^  ation  fur  at  lca.st  two  eventualities,  the  more  opportunity  for  Independent  action  than  j 

;  .4DDRESS:  “Fintimes;”  IV.  U.  CURRENCY  DEPRECI.4TIO.\.  !,Tnr7oerin'’G™ny  r'spUe^f  GoVrn-  a  period  of  in-  they  enjoyed  last  year,  and  It  would  not  | 

,  ,  *,  ,  i,oI  if  ♦i.of  Stagnation  immediately  following  entail  a  great  burden  on  the  Government! 

E:  333  Craig  Street  tt'esf.  interesting,  if  somewhat  academic,  LfLpLrT’inTinn  is  poinv  on  pvph  with  likely,  though  much  substantially  to  augment  the  present  facill-| 

®  discussion  is  coinc?  on  between  two  different  currency  deprecifltion  is  i^oin^  on  even  with*  i..«,  ' 

-HONE*  Main  S150  (Private  ex-  econoL^^^  While  German  marks  and  ’«««•'>  a  demand  for  our  steel  pro-  ties.  Canada  ought  to  bepn  to-day  with  a 

ge.  branch  lines  to  all  departments.)  Jhe  paper  currenev  of  Great  Britain  Austrian  kronen  go  down  in  New  York,  ducts  in  a  possible  early  replacement  of  the  slogan  of  a  300^00^00^^ 

TO  OFFICE:  95  King  Street  E.  depreciated  as  a  result  of  the  war The  same  sterling  has  been  rising  steadily  as  a  result  Property  destroyed  in  Europe.  In  the  ease  and  wito  a  300.000.000  bushel  crop  we  would 
esenaUve,  R.  V.  lUttenhouse,  'Phone  being  of  course,  applicable  to  the  of  the  fifty-million  banking  credit,  and  also,  latter  development,  we  would  have  have  little  fear  of  the  future. 

5167.  currency  of  Canada,  and  answerable  in  not  improbably,  of  the  prospect  of  a  con-  'it'le  to  fear,  financially,  in  this  country.  Let  us  have  a  300,000,000  crop  to  1916! 


PUBLISHING  COMPANT.  LIMITED. 
MONTREAL,  DECEMBER  4,  1915. 


CANADA  AS  LE.NDER. 


have  depreciated  by  the  amount  of  the  fall  in  measured, 
exchange.  On  this  argument,  we  Canadians 


theory,  wo  find  a  very  great  necessity  for  every  encouragement  in 

preparation.  That  goes  without  saying,  but  his  w-ork,  and  if  possible,  should  be  de- 


The  address  of  the  Hon.  R.  H.  Brand  at  have  at  least  the  proud  satisfaction  of  know-  \vk  always  said  Canada  could  do  a  how  to  prepare  Is  the  real  question.  In  the  tached  from  the  routine  of  office,  and  given 
"the  Canadian  Club  this  week  was  obviously  ing  that  our  own  currency,  although  there  is  hundred  millions.  first  place  we  must  not  ignore  the  possibil-  facilities  to  co-operate  directly  with  toe 

a  missionary  enterprise  with  a  view  to  form-  u  vastly  larger  amount  of  it  issued  and  the  I  ity  of  a  world-wide  trade  depression;  too  manufacturers  of  the  Dominion.  ’No  doubt 

Ing  a  public  opinion  in  this  country  favorable  Government  makes  perfectly  plain  that  it  Therk  was  no  “leak”  about  the  grain  best  opinions  among  Canadian  bankers  look  itw-illboclaimedtoathealreadylsaccom- 
to  an  extensive  advance  of  credit  by  Canada  will  not  for  tho  present  bo  redeemed  in  gold,  commandeering  anyhow.  for  some  such  trouble,  after  the  war,  and  pushing  this  torough  his  own  department 

to  Great  Britain.  It  is  interesting  to  recall  's  not  a  whit  depreciated  from  it.s  value  - ^ - -  trouble  foreseen  is  trouble  averted.  The  at  Ottawa,  but  that  is  not  enough.  He 

that  one  of  the  first  suggestions  of  siioh  a  before  the  war;  although  curiously  enough  it  A  LOT  OF  PEOPLE  will  cut  coupons  ;  method  of  preparedness  by  the  bankers  to-  should  wito  a  sufficient  staff  be  given  a 
*tep  was  made  by  Mr.  Victor  Mitchell,  was  for  a  considerable  time  in  tiie  first  eight  next  June  who  never  cut  coupons  before.  ^  their  own  business  affairs  is  not  so  definite  commission  by  those  who  are  In- 

K.C.,  of  this  city,  in  un  open  letter  upon  of  "“"J  ‘1171?.“!  Tup  hcpn  tor  1 cuidallineiit  as  careful  restriction,  and  terested  in  toe  kind  of  exports  which  Russia 


wnich  we  commetoed  at  thcLime,  some  two  margin.  Canadian  funds  are  now  selling  The  stock  market  has  been  qujt  for  a  ^  ^  to*;  wise  p^Uenhli;  This  co^operatrLT^^^^^^^^ 

or  three  months  ago.  Our  readers  will  recall  at  a  .slight  premium  m  New  \ork.  which  is  week,  but  then  the  brokers  did  need  sleep.  denositors  of  toe  banks  and  . a  „  . . . .  T.^pm-lrnrrtl 

that  we  aereed  with  the  main  thesis  of  .Mr.  a  neutral  and  gold-basis  market;  which - "‘oniea  ny  a  smaii  commiuee  01  expeiiencea 

Mitchell’s  argument,  and  only  urged  that  means  that  a  New  Yorker  who  owes  a  dollar  To  do  the  grain  men  justice,  they  didn’t ,  to  meet  th^  Icgitlmato  Tequire-  high-grade  travellers,  representa- 

on  certain  points  of  detail  Canadians  must  in  Toronto  must,  notwithstanding  that  the  complain  even  before  they  knew  '  .  .  .  .  ™  .  .  rvnanH  particular  trade.  Such  a 

necessarily  be  governed  by  the  opinion  of  Torontonian  can  only  enforce  payment  in  weren’t  hurt.  •  ,  .1  ,  i-  ,•  i  <^®“hiuatlon  is  already  to  force 

their  best  available  experts-the  chief  of  Canadian  paper  currency,  pay  his  New  - ung  to-day.  but  are  marking  time  and  gain-  among  several  manufacturers,  though  their 

those  points  being  the  question  of  foreign  York  banker  or  broker  a  fraction  of  a  cent  It  i.s  astonishing  what  a  lot  of  advertis- 1 strength  which  will  meet  any  emorg-  energies  so  far  have  been  restricted  to  the 
exchange.  more  of  .\merican  money  for  discharging  ing  a  business  man  can  get  by  being  sufR- 1 as  stated  above,  such  preparation  ^-ar  marts  of  Great  Britain  and  France.  Our 

It  appears  evident  that  the  idea  which  that  debt  for  him  than  the  actual  dollar  ciently  big  a  fool.  I’®  meet  emergency  will  forestall  the  trouble.  i,oot  and  shoe  manufacturere  had  only  one 

Mr.  Mitchell  had  in  mind  has  been  develop-  itself.  If  the  argument  from  exchange  rates - - - -'■°d  that,  it  seems  to  us,  is  the  best  method  common  purpose  to  sending  a  representa- 

Ing  in  various  quarters  since  the  writing  of  is  valid,  we  Canadians  at  any  rate  have  It  would  BE  a  shame  to  return  any  of  the  employ.  If  we  are  strong  at  toe  tlve  to  London,  and  the  results  have  beer 

his  letter,  and  may  he  now  well  within  the  nothing  to  fear  from  it  at  the  present  time,  money  that  Canadians  have  subscribed  to  of  tho  war  we  will  be  prepared  to  meet  more  than  satisfactory.  It  is  to  be  hoped 
range  of  practical  possibility.  One  of  the  On  the  other  hand,  if  the  argument  from  the  war  loan.  Catch  them  doing  anything  i*-  gi'cat  prosperity  equally  with  a  great  dc-  yj^t  Mr.  Just  will  not  return  to  Russia  with- 
reasons  advanced  for  the  acceptance  by  the  exchange  rate.s  was  valid  last  winter,  there  like  that  in  Germany!  pression,  ^  wide-open  portfolio,  as  Russia  shou 

Dominion  Government  of  the  whole  sub-  was  a  time  when  Canadian  currency  was  so  -  There  arc  some  favorable  factors  govern-  prove  a  splendid  outlet  for  our  surplus  in- 

jlcription  for  the  domestic  loan,  no  matter  depreciated  that  trade  between  the  tw  o  HoN.  T.  CliASE  Casgrain  is  taking  up  mg  our  present  and  future  position.  The  dustrial  products.  In  the  past  Germany  has 

how  large  that  subscription  might  be,  was  countries  was  seriously  handicapped.  This  is  the  que.stion  of  a  three-cent  stamp.  We  country  is  and  will  be  very  strong  in  cash  dominated  the  export  business  In  some 

the  possibility  of  advancing  a  part  of  the  a  little  more  than  we  can  well  believe,  for  have  long  suspected  that  he  would  wake  up '  resources;  the  activities  of  mills,  factories  p^rts  of  Russia,  especially  Eastern  Siberia 

product  to  Great  Britain,  and  the  need  in  certainly  nothing  has  happened  in  the  the  Post  Office  Department  when  he  got  and  railways,  and  toe  high  wages  paid  to  which,  according  to  Mr.  Just  is  largely  an 

which  that  nation— the  Treasurer-General,  interim  to  restore  Canadian  currency  las  around  to  it.  labor,  will  put  the  individual  worker  and  .agricultural  and  dairy-fanning  country 

BO  to  speak,  of  the  whole  of  the  .Allied  belli-  distinguished  from  Canadian  “credit”)  to  - - -  the  todividual  factory  in  a  position  to  offset  I 
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The  present  lo-w  jnicMs  of 
securities  is  undoubtedly 
the  investor’s  opportunity. 
Many  stocks  of  undoubted 
merit  are  selling  far  below 
their  high  point  and  if  pur* 
chased  now  will  yield  a 
good  return. 

We  shaU  be  pleased  to  send  yon 
onr  letter  showing  the  most 
attractive  stock  in  each  class 
of  Investment. 
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lauor,  will  imi  ine  maiviauai  worKer  ana  .agricultural  and  dairy-fanning  country.  uongni  ana  »oia  on  uommissfion  1 

the  todividual  factory  in  a  position  to  offset  *  |  304  Lumsden  Building  Toronto  I 

gerents — now  stands  of  all  the  credit  which  a  better  standing  than  it  enjoyed  last  Jaim-  -  ,  ~  great  deal  of  unfavorable  development  -  ;  |jL— — L— ISIUIL— — — J. 

can  possibly  be  afforded  her.  This  is  a  ary.  We  have  just  about  as  many  notes  ^  'which  may  arise  after  the  war.  And  that  Australia  has  perfected  an  organiza-l - — — — — : 

remarkable  change  from  tho  attitude  in  the  outstanding,  and  no  more  gold  with  which  (Juf  FrOSpCrity  HS  is  a  good  start  towards  preparedness.  In  tion  which  will  facilitate  the  settlement '  theft  A  year  or  two  ago  a  Chinese  merchan 

early  days  of  the  war  when  Canadians  were  to  pay  them  and  no  more  immediate  in-  ^  of  returned  soldiers  on  farming  lands,  but  aboui  to  return  to  his  native  land  entered  : 

quite  content  to  allow  Great  Britain  to  tention  of  paying  them.  The  facts  of  the  86611  Dy  i>6W  I  OFK  protection,  but  not  a®  there  is  very  little  Government  land  left,  Montreal  bank  and  asked  for  currency  i 

advance  on  behalf  of  Canada  the  sums  case  are  that  the  exchange  rate  while  it  is  -  '  '  quite.  outside  Western  Australia,  the  task  is  very :  exchange  for  a  large  amount  of  credit 

expended  even  on  the  Canadian  army  it-  inliuenced  by  the  value  or  standing  of  the'  ,,  \  i  mu  ^  im  <  >^u  i  ui  u  n  mach  more  difficult  than  it  U  in  rnnadn  i  a.  mu  a  n  u  j  a.  u  J 

,,  f^uu  -  -  ia  J  u  u  (\Vall  Street  Journal.)  There  is  still  a  further  work  which  will  more  aimcuit  tnan  it  is  in  L>anaaa,  xhe  teller  happened  to  be  a  yound 

self.  But  the  reason  for  the  change  is  currency,  is  influenced  so  much  more  by  .  I  militate  against  our  being  caueht  unore-  '^’here  there  are  millions  of  acres  of  state  man  of  small  exoerience  in  Canadian  bank* 

economic  even  more  than  sentimental:  it  is  other  considerations  that  it  is  almost  useless  H  people  cannot  go  to  Europe  now,  he.  g  ®  owned  lands  still  unoccupied  This  should  •  v,  .j  r-u-  *1. 

aa  fa.u  •  A-  •  /  •  u  ♦  J  A  •  11  I  au  /I  la  r.Tin  thinfiT  fhpv  cBii  do— visit  Conada.  parcd,  and  that  is  the  -work  of  increasing  ownea  idnas  suii  unoccupiea.  inis  snouia  j^g,  and  handed  the  Chinaman  among  othe] 

a  matter  of  the  variation  in  foreign  exchange,  as  an  index.  As  is  well  known,  the  fluctua-  is  one  thing  tney  can  ao  visit  v^doidua,.  ^  cive  Canada  a  decided  advantage  and  it  a.u-  a.u-  xu  j  j  n  u  i  i  i 

more  th.„  o(  the  venation  in  the  feeling,  ilon,  of  the  exchange  rare  are  limited  in  Montreal  la,  11,  EItt.  allied  trltb  the  Ell,  agrleullural  product.  Grain  and  live  ,took  ‘  ^  «l>»™d-doU.r  bank  legal 

of  th.  Canadian  people.  When  we  were  normal  time,  to  the  ,um  which  It  coat,  to  1»  I"  If  “  eo-l  «  •»'  t«ndpolnt  of  ",T  whole  Ztter  "  S  I  1,  1,  d  ,  k  •.“!  i  v 

imnortine  more  than  we  exoorted  we  could  transfer  void  instead  of  credits  a  sum  made  sreat  and  growing  Amenean  city  in  the  Do-  physical  assets,  and  as  we  have  fully  80  per  ;  supenor  claims  as  the  whole  matter  is  But  when  he  tried  to  cash  it  in  Hong-Konj 
importing  more  than  we  exported  we  could  transfer  gold  instead  of  credits,  a  sum  made  Canada.  It  is  the  second  city  of  available  farm  lands  still  un- '  Patriotic.  so^e  months  later  he  was  promptly  arrestee 

not  very  wel  lend  money;  when  we  are  up  of  freight,  insurance  and  lost  interest  Canada  and  most  people  would  be  suiTrised  ;  jent  This  question  of  preparing  an  out-of-door  at  the  instance  of  the  Chinese  correspondent! 

exporting  vastly  more  than  we  import,  we  But  once  the  possibility  of  immediate  gold  ,o  leani  that  it  has  a  population  of  51)0,000. ,  this  would  seem  to  he  too  line  of  least ,  returned  soldiers  nf  ,  ranadian  hank  who  natiirallv  ronehidpr 

can  lend  money  cheerfully,  and  there  is  settlements  is  removed,  all  sorts  of  con-  it  grows  by  leaps  and  bounds  from  hill  to  I  resistance  In  regard  to  preparing  for  the  i  ^hose  of  the  Allied  countries  who  care  .u  .  u  u  i  V  .  •*  u  ^  .  r  i. 

nobody  to  whom  we  would  rather  lend  it  siderations  begin  to  crop  up.  If  the  nation  hill  over  its  ravines.  New  residential  dis-  j  uncertain  future.  to  mtotate  Tnow  well  in  hand  to  Can^a  '  I®  ll  ^ 

than  Great  Britain.  Canadians,  as  a  matter  be  on  an  export  basis,  the  value  placed  by  the  i  have  been  opened  up  of  late  years  |  -pjjg  co-operation  of  the  Government  to-  jg  quite  probable  that  a  steady  flow  .  seyera  mon  s  or  epoorcees  a. 

of  fac,  are  no.  a.  al,  u„aoou..omod  to  eifizen,  of  .he  nation  i.self  upon  ,h=i.  c'SSlV’o,  S  i.  EMM!!  vS" tg^n  tL^dS^/.^T  ^ 

■elhng  goods  to  private  people  who  want  to  currency  will  be  the  ruling  factor;  for  in  xorth  AnWican  continent.  Save  results  which  astounded  the  wtoole  the  peace  settlement.  This  is  still  another  _ 

pay  for  them  with  credit,  and  that  is  all  that  selling  their  exported  goods  they  will,  if  their  ‘  Although  Canada  has  sent  180,000  men  to  tousiness  community.  It  is  true  ihat  nature  factor  which  will  influence  the  future  of 

we  shall  be  asked  to  do  to  a  government  paper  currency  is  still  circulating  at  par  at  the  front  and  is  going  to  send  a  good  many  |  was  kind  in  giving  a  high  yield  per  acre,  but  Canada,  but  it  also  is  still  rather  an  unknown  .iNGLO-FEENCH  FINANCE.  1589. 

in  the  present  instance.  The  chief  object  home,  accept  payment  in  that  currency  at  more,  she  is  able  to  do  more  work  than  ever  I  of  jjjg  increased  production  was  quantity  to  be  finally  decided  only  when  the  This  is  not  the  first  time  that  English  and 

of  our  banking  system  is  to  facilitate  this  its  full  valuation.  If,  on  the  other  hand.  to  increased  acreage.  It  may  not  be  war  is  over.  i  French  finance  have  joined  hands  in  a  com- 

Bale  of  goods  on  credit,  and  one  reason  why  they  are  on  an  import  basis,  having  to  pay  J,g",J,7d  of°and  there  is  no  “out’’  ini  _ _ _  _  I  mon  national  cause.  But  whereas  nowa- 

the  bank  loans  are  so  greatly  curtailed  is  more  abroad  than  they  are  receiving  from  (^.^nada  to-day.  '  ‘  ;  -----  ,  .  .  ^  gallant  Allies  deal  to  un- 

the  fact  that  SO  little  of  this  sort  of  selling  abroad,  the  valuation  of  their  currency  made  f(.lt  iiistrcss  in  1914  when  the  war  I  — I  told  millions,  the  earlier  transactions  wer< 

is  being  done  just  at  present.  Mr.  Brand  by  the  foreigner  will  rule  the  exchange  rate,  broke  out  and  she  owed  London  $450,000,000.  j  J[/f  A  TATT  V  A  J^TAI A  AT^TI^IPQ  'almost  ludicrously  small.  For  instance,  1b 

points  out  that  there  is  ample  financial  and  that  valuation  will  be  unlimited  by  the  In  191.5  she  is  not  appealing  lo  London  or  x  iJ  X  X  Xiy  \jXXjX\kD  j  1589  Queen  Elizabeth  sent  financial  asslst- 

■trength  in  Canada  to  allow  of  the  granting,  customary  bounds  of  the  cost  of  transferring  the  United  State.s  for  assistance,  but  over-,  BY  ONE  WHO  KNOWS  THEM 

..L  u  .u  u  1  ■  -k  t  i-  xi.  -I  , ,  «iib<;eriiio.5  her  own  $50  000  000  war  loan.  lor  the  Throne  of  France.  According  tc 

through  the  banking  community,  of  a  con-  gold,  tor  there  is  no  available  gold  to  ship.  - - - ^,Camden;- 

iiderable  measure  of  credit  to  Great  Britain  It  goes  without  saying  that  the  valuation  Canada.  Indeed  one  of  the  makers  The  late  Samuel  Long,  president  of  the  Pa.,  so  as  to  build  a  new  summer  residence  i  “The  Queen,  that  she  might  not  be  want¬ 

on  her  purchases  of  war  supplies  in  this  made  l)y  the  loreigner  will  be  much  less  gf  munitions  in  Canada  reports  that  he  took  Kalein  Co.,  motion  pictures,  left  an  estate  on  the  site,  had  it  raised  intact  above  the  pS  to  a  Prince  of  the  same  persuasion.  .  . 


country;  and  few  Canadians  will  take  sympathetic  than  that  made  by  the  home  men  off  the  street  and  toe  farm  with  no  estimated  to  exceed  $66,000,000. 

exception  to  the  statement.  citizen;  but  even  so  it  will  not  depend  en-  mechanical  experience  and  trained  them  a  _ 

The  economics  of  a  nation  are  much  like  tirely  upon  the  i^ospect  of  eventually  The  Art  Collection  of  the  late  P.  A.  B. 

those  of  an  individuaL  Canada  is  like  a  getting  value  for  the  currency  in  gold  or  ”,3 

person  whose  whole  efforts  for  years  have  commodities  as  he  sees  it,  but  upon  the  ;,e<:hanies  wore  jealous  Md  thought  art  connoisseur,  is  underestimated  rather 
been  devoted  to  erecting  an  ever-growing  amount  of  the  currency  which  he  is  obliged  ^vages  would  be  cut,  but  all  parties  were  •  than  overestimated  at  $12,000,000. 

plant,  built  with  the  money  advanced  by  to  absorb  and  look  after.  Thus,  Canadian  assured  that  there  was  work  enough  in  Can- |  _ 

Others.  In  those  years  he  has  produced  little  currency,  from  being  quoted  very  low  in  aria  for  everybody  and  cut  wages  for  no- ;  r-  p  Wonn  the  wiriplv  knnwn  financipr 


tpno  nf  rbp  irppo  art  if  rtrt„iA  Ko  to  SO  ticklish  and  critical  a  Juncture.  .  .  sent 

tops  of  the  trees  so  that  it  could  be  moved  ^  present  supply  of  22,000  Pounds  in 

Without  necessitating  removal  of  any  trees,  t  English  gold  (a  sum  which  he  profess’d  he 
The  new  home  will  cost  about  $1,000,000.  I  bad  never  seen  together  before).” 

-  I  It  takes  more  than  “22,000  Pounds”  to 

'  -  ,  finunce  a  tickllsh  uud  CFitical  juuctuTe  uow- 

So.ME  OF  Andrew  C.arnegie  s  principal  adavs. — London  Financial  News, 
benefactions  are:  Carnegie  Corporation  of  |  ‘  _ _ 

New  York,  $125,000,000;  Libraries,  $55,000,- 1  .  ,  „  kaa-.  +« 

rtrtrt.  _ .no  I  American  sugar  refiners  have  sent  to 


•raers.  .u  u.usc  years  .c  n.s  p.uuuccaiuuc  currency,  irom  oeing  quoiec.  very  low  in  an  uir  evciynnuy  auu  cut  ««ge.s  lor  no-;  ^  ^  oOO;  Carnegie  Institute.  Pittsburgh,  $22.- 350  000  tons  of  refined 

L"  verSi  idtfivrord "  .li ""'■!■"» !-  *■’“ 

^  y  u  X  U  II  ’  DDiparatucly  high  ligure  ..rosperous  than  even  the  wheat  raisers  in-  Board,  each  year  publishes  a  booklet  which  ton,  $22,000,000.  His  total  benefactions  has  sent  about  the  same  amount  of  raws  to 

he  has  lived  on  the  percentage  that  he  could  as  .s^ooii  as  that  loan  was  effected  and  the  Httle  Stel  Company  of  Canada,  i  is  an  accepted  authority  on  the  Canadian  aggregate  §340,625,000.  I  Europe,  according  to  estimates  of  Claus  A. 

•xact  for  his  promotion  services  from  the  bonds  liegan  to  replace  the  large  credits  ^vhnso  stork  has  boomed  up  in  Canada  and  •  bond  situation.  ,  ■  .  ‘  Spreckels  of  Federal  Sugar  Refining  Co. 

new  capital  supplied  to  him,  and  he  has  which  New  Yorkers  held  against  Canadians  on  the  New  York  Curb  from  12  to  10  to  I  _  q,  •  f  t  w  m  ,  11  1  Spreckels  said:  “I  believe  1916  will  see 

bought  (imported)  vastly  more  than  he  and  which  were  payable  only  in  temporarily  above  •$111.  is  making  so  much  money  that  AcTno  Tstatp  i®  cnrtnrtoori  ir.  bo  tbo  HE  STATELY  RESIDENCE  o  .  .  a\e  e,  much  higher  sugar  prices  than  now  prevail, 

could  sell.  Of  a  sudden  the  proce.ss  of  en-  unredeemable  Canadian  paper.  .stork holders  are  not  hereafter  to  be  allowed  ’  Mumtmns  because  the  United  States  will  have  to  sup- 

Urging  his  plant  is  .stopped,  for  several  In  any  country,  the  currency  of  a  foreign  earnings.  This  company  ‘‘‘"tat  ^  ^  •  «how ,  ply  practically  all  of  Europe. 

_ _  U..4  V  _ u:..i  *  i :  u  :  i  •  •  turning  out  slcol  fchappR  m  its  14  plants  at  Ihat  distinction  belongs  to  David  places  of  Toronto.  It  has  a  charming  situa- * ,  ■  . . 

reasons,  but  chiefly  by  the  stoppap  of  his  country  which  is  redeeming  its  paper  in  ,j,,  ,^000.000  tons  a  year  and  J.  Tysen.  who  owns  hundreds  of  acres  and  lion  in  Queen’s  Park  almost  riirerHv  hpbinri  i  -  -  — 

sources  of  new  funds.  Instead  of  merely  gold  is  necessarily  (in  such  amounts  and  at  making  money  at.  the  rate  of  more  than  $5,- !  at  least  one  iron  mine  down  on  Staten  Is-  the  imposing  provincial  parliament  build-  i  lyUilimiRFiiBMIl'iri  WMHU 
promoting  new  security  issues  and  manag-  such  places  as  to  constitute  an  open  market  n00,ooo  a  year.  Yet  only  a  few  months  ago  y  b  y  i 

Ing  construction  work,  he  devotes  himself  transaction — for  the  rule  does  not  apply  its  $ll,500,ooo  common  stock  was  selling'  ‘  _  itigs.  ^  ^  ^ 


the  Federal  Re- 


C.  B.  Gordon  is  the  youngest  member  off 


the  new  Imperial  Munitions  Board.  He  is ; 
only  47,  yet  he  has  already  won  an  inter- j 


with  tremendous  energy  to  working  the  to  a  single  Canadian  dollar-bill  presented  at  under  20  and  its  future  was  regarded  as  al- .  nt-D.vrt  tui,’ Ancij-v-rti:.  rtf  i.'i.rtrirt,;,.  MirtbrxUo  1  I  Til  B 

plant,  in  its  productive  capacity,  for  all  it  is  a  village  railway  station  in  the  United  hopele.ss.  The  company  was  strug- !  J.  R.  Booth,  Ottawa’s  millionaire  Lum-j  rv  ^  J  1  B 

worth’  and  an  influx  of  orders  at  fat  prices  States)  an  instantlv  exchanceable  document  ^  Tiay  the  interest  on  its  .$8,500,000:  acting  president  of  the  Dominion  Steel  Cor-  King,  is  distinctly  proud  of  his  grand-  —  i-i-irim  jt  _ _ 

,.  ,  ‘  c.  f  V-  rt  X  -.v.-  iw  .•  ®  f  •  bonds  and  was  behind  in  the  dividends  on  poration,  in  England,  some  of  the  active  fia,,„btpr  Miss  I  oia  Booth  She  has  won 

gives  him  a  huge  profit  for  his  first  year,  up  to  within  a  small  fraction  of  its  face  value.  $c, 500,000  7%  cumulative  preferred  stock,  i  work  of  the  president  is  being  performed  by  ^  She  has  won  | 

•ver  and  above  the  interest  charges  on  his  But  as  soon  as  the  practice  of  prompt  gold  Now  the  company  must  conceal  its  earn- i  wnijam  McMaster  who  is  well  versed  in  the  distinction  for  her  beauty  and  , 

borrowed  capital.  He  can  take  this  profit  in  redemption  is  suspended,  this  foreign  cur-  ings.  ,i  oiA.  Vh;  So  pleased  |  But  is  it  ?  Do  you  know? 

three  ways.  He  can  take  cash  and  pay  it  reney  becomes  a  commodity,  governed  by - .practical  side  of  the  great  industry.  was  His  Royal  Highness  the  Duke  of  Con-  j  ^ 

•ut  at  once  for  consumable  commodities,  the  same  rules  as  any  other  commodity.  NEW  ANNUALS.  j  Charles  M.  Schwab,  wishing  to  move  his  Efe  ReTcraS^'L^ress^e^tolf  '  ^t^tisticsonagriculture.industry.  1 

planning  to  spend  the  next  year  in  riotous  i  whether  wheat,  meat,  bricks,  stocks  or  .  I  ij  v^rtTM^QtAnH  TmmpraFim  npar  T  nrettn  v>ross  jvermesse  inaif  ne  personally  i  commerce,  securities  and  finance,  i 

Kving;  but  fortunately  he  does  not  feel  like  bonds,  and  its  price  will  then  be  governed  q-he  United  Stoics  Morfeaeo  «nri  •  I™  >  complimented  her.  .  -£ | 

riotous  living  at  a  time  when  the  whole  at  all  points  by  considerations  of  demand  Company,  New  York,  has  Issued  the  1915  |g-'  " '  "  ■'*  -  '  ^Ttaow,  “  ^  ' 

world  is  in  a  chaos  of  death  and  destruction,  ‘and  supply.  Now  while  it  is  possible  to  volume  of  its  now  standard  work  of  refer- 1  gt^te  institutions  to  enter  the  Federal  Re-  is  the  youngest  member  of  j  ^  But  you  probably  haven’t  the  | 

He  can  take  it  in  cash  and  store  it,  in  gold,  create,  by  advertising  and  education,  a  more  euec,  "Trust  Companies  of  the  United  gei-ve  Bank  System.  the  new  Imperial  Munitions  Board.  He  is ;  I  time.  i 

la  his  strong-box:  but  gold,  in  excess  of  the  or  less  large  demand  for  foreign  interest-  the  his-  vtrtrti-  F^t  he  has  already  won  an  inter- j  i  As  part  of  our  service  to  in-  i 

•mount  required  to  transact  current  business,  bearing  bonds,  it  is  obviously  impossible  lo  htotoJy  wltoto  mlTboLId  to  ha“ve  KeTto  .Morris  published  by  'William  Lvens,  national  reputation  as  an  industrial  organizer  i  [  ^  devoted^o^thTwwft"^^^  ! 

U  even  more  useless  to  a  nation  than  to  an  in-  create  anywhere  a  demand  for  foreign  non- j  in  1885— in  which  the  number  of  American  !  limited,  Henrietta  street.  Covent  Garden,  He  is  one  of  those  young  bloods,  as  Sir  i  result  appears  each  month  to  the  [ 

dividual.  Or  he  can  take  it  in  the  interest-  interest-bearing  currency  beyond  the  amount  trust  companies  has  shown  no  increase.  The  |  London,  5V.C.,  is  as  its  title  shows,  an  annual  Thomas  Shaughnessy  terms  them,  who  are  |  [  Greenshields  Review.  i 

bearing  paper  of  the  purchasers,  they  being  required  to  satisfy  payments  due  in  that  '™*‘'™^‘  business,  however,  shows  a  very  of  Canadian  information  published  primarily  f^gt  becoming  predominant  factors  in  the  ‘  i  You  may  have  thu  rtguiarW.  mOiout  | 

•mong  the  strongest  and  most  solvent  foreign  country  within  a  short  term.  Hence '  ^  SrLto  ®  Th^^  Ten  yea: s  ago  he  |  \ 

debtors  in  the  world.  It  needs  no  argument  the  valuation  of  a  non-redeemable  currency  Lto\7sttot7’oTe“rtoraSiftoL5”tosS^  i^L^ely  i  industrial  merger  repres- 1  |  GREENSHIELDS  8s  CO.  H 

to  show  that  the  latter  is  the  only  sane  and  in  a  country  other  than  its  own  must  depend  (witli  the  exception  of  a  small  proportion  a'so  to  bo  of  considerable  service  to  Cana-  ented  to-day  in  that  immense  enterprise,  j  ^  Investment  Bankers  ' 

rtasonable  course  in  the  present  situation. '  almost  wholly  on  the  relation  of  the  supply !  whose  space  is  left  blank  owing  to  failure  dians,  for  it  contains,  in  addition  to  toe  the  Dominion  Textile  Company.  I  i  MONTREAL.  LONDON,Eng.  | 

The  amount  of  paper  which  we  can  take  of  it  to  the  demand  for  purposes  of  payment  I  report »,  contains  a  preface  setting  forth  ■  purely  current  information  which  fills  moat  -  j  1 1  ^  g  ^  y  b»,  ' 

depends  only  on  the  amount  of  nrofit  which  ■  to  that  country.  i sreut  services  performed  by  these  cor- j  Canadian  annuals,  a  large  amoimt  of  per-  professor  J.  C.  Hemmeon,  of  McGill,  I  - 

^  ^  Dortitioiis  ill  ucciiniul&tin&f  thfi  na.tinn  rp-  niftncnt  inioini&tioii  on  constiiuiion,  laW,  ,  .  •  i  a.  •  j*  ▼  i  — —  .  '  !■■l■— — ■■■■■in  — 

we  are  making.  j  It  seems  absurd  to  say  that  a  rate  so  youi-ces.  in  caring  for  large  and  intricato  I  taxes,  professional  qualifications,  govern-  who  is  extension-lecturing  on  Canadian  In- j 

In  ordinary  circumstances  there  might  be  '  fixed,  and  so  readily  adjusted  from  time  to  i  business  ojicrations,  in  administering  cs- !  mental  regulations,  business  methods,  travel  dustries,  tells  a  sad  story  about  a  Canadian :  Tne  financial  limes  is  printed  and  pub- 

•  fourth  course.  Canada  might  collect  her '  time  by  changes  of  supply  and  demand,  is  (ates,  and  so  forth,  and  alludes  with  grati-  routes  and  similar  matters,  which  have  oth-  thousand-dollar  “bank  legal.”  Dominion  i  lished  at  333  Craig  Street  "NVest,  Montreal, 

profits  in  cash  and  invest  the  proceeds  in  ,  an  index  of  the  intrinsic  value  of  the  cur-  progressing  standardization  j  erwise  to  be  investigated  by  consulting  num-  notes  of  this  species,  as  most  readers  of  this  j  by  The  Montreal  Financial  Times  Pub- 


^smess 
ieems  o&ik 

But  is  it  ?  Do  you  know? 

If  you  have  toe  time  each 
month  to  collect  all  the  available 
statist!  cson  agriculture,  industry, 
commerce,  securities  and  finance, 
and  compare  them  with  other 
months  and  other  years,  then 
you  know. 

But  you  probably  haven’t  the 
time. 

As  part  of  our  service  to  In¬ 
vestors,  we  maintain  a  depart¬ 
ment  devoted  to  this  work.  The 
result  appears  each  month  in  the 
Greenshields  Review. 

You  may  have  thi$  regutarly»  toithoui 

obligatioru  There  i$  no  subscription 

charge,  Justwrite  us  onyour  letterhead, 

GREENSHIELDS  8b  CO. 

Investment  Bankers 
MONTREAL.  LONDON,  Eng. 


jtill  further  enlargements  of  plant.  But  rency  itself.  On  the  other  hand  it  is  ob- 1  .SrUoTdinXnTtVc^^^  be  coni  ^  ^  bv"'anv  oTer ' 

Canada  happens  to  be,  if  anything,  a  little !  vious  enough  that  a  prolonged  adverse  I  ,iisconnectod  financial  units,  and  for  i  gratulatod  on  finding^  distinct  field  and  oc- '  banks  and  cannot  be  ca*ecl  by  any  other; 

•ver-provided  with  “plant’.!  just  now,  and] exchange  rate,  which  cannot  be  corrected | ciiactuienta  luakiug  it  more  desirable  for  1  cupjiufi  it  with  judgment  and  ability,  holder,  which  renders  them  immune  from] 


by  The  Montreal  Financial  Times  Pub¬ 
lishing  Company,  Limited,  Montreal.  T.  K. 
Dickinson,  President;  B.  K.  Sandwell, 
Vice-President, 


\ 
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OUR  NEW  BUILDING 


SITUATED  in  the  very  heart  of  the  Financial  District,  our  New 
Building  is  generally  conceded  to  be  one  of  the  best  equipped 
buildings  of  its  kind  in  Canada.  Special  attention  was  given 
in  its  design  and  construction  to  our  SAFETY  DEPOSIT  VAULTS 
which  offer  the  maximum  of  safety,  and  at  the  same  time  are  ex¬ 
ceptionally  easy  of  access.  Inspection  is  invited.  The  rental  of  the 
Boxes  is  from  $5.00  per  annum  upwards.  The  Vaults  are  open  from 
9  a.m.  to  5  p.m.  daily.  Guardian  always  on  duty. 


NATIONAL  TRUST  CO. 


LIMITED 


CAPIT.VI.  RESEBTE 

$1,500,000  $1,500,000 

Montreal  Office:  153  ST.  JA3IES  STREET 

PERCITAL  MOLSON,  Manager 


MUNICIPAL  BOND 
SALES45  MILLION 
INELEVENMONTHS 


More  Subscriptions 
To  Canada  War  Loan 


!  The  following  Important  new  subscrip- 
j  tlons  to  the  Domestic  War  Loan  have  been 
j  announced  since  our  last  Issue: 


I  Canadian  Municipalities  Disposed  of 
$2,790,028  Bonds  During  Novem¬ 
ber,  the  Heaviest  Ti’ansactions  For 
One  Month,  Except  September, 
Since  the  Spring — Other  Borrow¬ 
ings. 


I  Insnrance  Companies. 

■Sun  Life  . $2,000,000 


20,000 

20,000 


BOND  PROPOSALS  AND  NEGOTIATIONS 


Municipal  bond  sales  In  Canada,  as  com¬ 
piled  by  The  Financial  Times,  totalled  $2,- 
790,028  during  the  month  of  November.  This 
brought  the  eleven  months’  business  to  $45,- 
147,722.  With  the  exception  of  September 
j  the  month’s  business  was  the  heaviest  since 
May,  when  the  early  sunrmer  financing  of 
municipalities  was  In  full  swing. 


Ancient  Order  of  Foresters 
British  Columbia  Life 

I  Capital  Life  .  25,000 

!  Coufederalion  Life  .  600,000 

I  Continental  Life  .  100,000 

j  Crown  Life  . .  •  100,000 

I  Dominion  Life  . —  115,000 

Excelsior  Life  . 160,000 

Imperial  Life  . 350,000 

London  Life .  250,000 

Manufacturers'  Life 


600,000  j 


National  Life  of  Canada .  160,000  ■ 


North  American  Life 


600,000  j 


CITY  OF  FORT  WILLIAM 

5^  Debentures 

Due  1st  February,  1940  Denomination,  $1,000 
Interest  Payable  1st  February  and  August 

PRICE:  RATE  TO  YIELD  6% 

We. shall  be  glad  to  send  full  details  on  request 


Securitibs 

CORPORATIOPJ  MAVITED 


MONTRKAk  aNANCH  MONTREAL  CANADA  UPE  aUDO, 
TORONTO  EaTABusHCD  1901  LONDON,  END. 


Northern  Life  . .  105,000  | 


I  Royal  Guardians  . 

j  Saskatchewan  Life  . 

■La  Sauvegarde  . . . 

I  Travellers’  Life  of  Canada  . . 

!  Union  Mutual  Life  of  Boston 
Guarantee  Co.  of  N.A . 


20,000 

5,000 

50,000 

15,000 

60,000 

60,000 


of  Canadian  cities  and  towns  to  check  bond 
sales  during  the  latter  part  of  the  year,  for 

Timmins.  Ont.  — Bonds  Awarded.— $47,443  the  council  will  be  held  Wednesday,  Decern- |  halt  to  capital  expenditures  with 

Uobbins,  Hollinger 


Normally  there  is  a  londenev  on  the  part  I  Union  Assn . .  . .  ^50,000 

•  .  Mont-  Pnlic^»  Ttf,,  anil  Panainn  fine.  -^0.000 


bonds,  awarded  to  Jlr. 
Mines. 


Mont.  Police  Ben.  and  Pension  Soc. 
Globe  Rutgers  Fire,  New  York  . . 

Industrial  Companies. 
British  Columbia  Sugar  Co,  ..... 


50,000 

50,000 


South  IJorolipstcr,  Ont. — Borrowing  Immin¬ 
ent. — A  by-law  to  raLxe  $G.0UU  for  school 
bulldlugs  has  been  ijassed  by  the  council. 


KnnlakiJlcn,  Ont — Borrowing  Imminent.  — 
council  has  passed  a  by-lcw  to  borrow  $10.- 
000  from  the  provincial  treasurer  for  araiii- 
uge  purpo.ses. 

Barton  ’I'wp.,  Ont. — Bonds  Awarded. — $6.- 
728  bonds,  awarded  to  O.  A.  Stlmson 

it  Company,  Toronto.  There  were  seven 
bid.s. 

Toronto. — Guarantee  Bonds. — The  control¬ 
lers  have  recommenued  that  the  city  guaran¬ 
tee  the  debentures  of  the  Industrial  Schools' 
Association  to  the  amount  of  $40,000  for  a 
period  of  ten  years.  In  1895  tlie  city  guar¬ 
anteed  their  debentures  to  the  extent  of  $35,- 
000,  and  this  is  a  renewal  of  that,  the  extr.a 
$5  ,000  being  required  for  discount  charges. 

Assinlbola,  Man. — Raising  Their  Own  Sal¬ 
aries. — The  reeve  and  councillors  of  Asslnl- 
boia  have  prepared  a  by-law  which  will  raise 
their  salaries  $300  and  $250  a  year  respect¬ 
ively,  and  this  by-law  is  to  be  submitted  to 
the  ratepayers  at  the  municipal  election  in 
December.  This  ineatis  a  doubling  of  their 
present  salaries. 

Sterling,  Ont. — Bond  Election. — It  is  stated 
that  the  proposition  to  Issue  $1,500  bonus 
bonds  will  bo  submitted  to  the  voters  on 
Dec.  13. 

Wentworth  County  (P.O.  Ifamllton),  Ont. — 

Bonds  Authorized. — .\ceording  to  reports  by 
J.aw.s  have  been  adopted  providing  for  tlic  Is- 
Buance  of  bonds  aggregatifig  $81,000. 

Edmonton,  Alta.— Bond  Election. — Reports 
state  that  the  questions  of  i.s.suing  $274,966.68 
sewerage  disposal  plant,  $310,980.91  C.P.R.  en¬ 
trance  and  snbivny  damage.-  and  $131,933 
street  railway  debt  bonds  will  be  submitted 
to  a  vote  on  Dec.  13. 

Toronto. — Propose  lUoney  By-Law. — Fol¬ 
lowing  a  private  conference  between  the 
Board  of  Control  and  Sir  Adam  Beck.  Mayor 
Church  announced  that  a  special  meeting  of 


her  8,  to  consider  the  advisability  of  submit- 1  the  approach  of  winter.  The  business  this  Eijej.  Dempster  Co  Ltd 
[ze®the'"rSg^o^JlJuTi*(fo‘’tTh^^^^^^^  f®*’  November  of  the,  Jas.  Coristine  &  Co'.’  Ltd!  !!! 

purposes.  Sir  Adatn  Beck  explained  what !  previous  three  vcai's.  |  Dome  Mines  Co . 

S <«  'l>«  --"ispal  borrowl^  a, I ■■■ . 

its  appreciation  of  tlie  project  in  a  practical  i  recorded  during  the  month  the  ProvilU'C  ofit,  'if' 

manner.  Toronto  was  the  key  to  the  whole  !  ,  ,  ,  -  -no  ooo  ^  Fairbanks  Morse  Ltd. 

propo.-ition.  and  unless  the  citizens  gave  it  1  Saskatchewan  cfiectcu  a  sale  of  $l,o00,000,  standard  Pa.lnt  Company  . .  10,000 

hearty  support  the  enterprise  would  be  great-  per  cent.,  10  year  bonds,  and  the  Province  IndlvidnnU 

ly  delayed.  Tho  city  was  asked  to  guaran- !  .  '  intiiviaoais. 

lee  botKis  to  the  amount  of  $3,00,000,  which  iti®*  New'  Brunswick  sold  ?i0b,00o,  d  per  cent.,  i  q  -j-  puiford .  $125,000 

ioo!ooo 

„  , . . .  100,000 

four  per  cent 


300,000 
100.000 
65,000 
50,000 
25.000  I 
250,000  I 
2on,ono  I 


was  thought  would  be  its  fair  share  of  the!  10  year  bonds.  Calgary,  Alberta,  borrowed!  jenke  Gwvnnc  &■  Cn  New  Vnrk 
cost  of  the  enterprise  for  radial  lines  outside  |  jp  Kew  York  $2,000,000  for  three  years  atigjr  Hugh  Graham  ’ 

of  British  columbin^public  Of-!  ..  .  .  '  Estate  Louis  Boyer . . 


60,000  i 


ferlng  of  Bonds.- Wood,  Gundy  and  Company  I  Municipal  bond  sale  by  provinces,  in  Canada  for  four  :  c.  E.  Gudewill . . .  25,000 

nsH  the  Dnminlnn  r<  t  iea  rnmorntlon  are  I  sere  as  follows;— _  .  _  .  ElHott  T.  Galt  CO  nno 


and  the  Dominion  Securities  Corporation  are 
making  a  public  offering  of  $3,130,000  Pro¬ 
vince  of  British  Columbia  4%  per  cent,  gold 


practically  5.80  per  cent.  These  bonds  are 
dated  December  1,  1915,  and  mature  Decem¬ 
ber  1,  1925.  Interest  is  payable  half  yearly. 
Denominations  $500  and  $1,000.  The  total 
funded  debt  of  the  province.  Including  the 
pre.sent  issue  amounts  to  $21,153,146.  against 
which  there  is  a  .-inking  fund  of  $2,773,871, 
leaving  the  net  indebtedness  at  $18,379,275. 

The  proceeds  of  the  present  issue  will  retire 
outstanding  treasury  bills.  Apart  front 
$381,210  maturing  in  1917,  no  other  provin¬ 
cial  bond.-  mature  prior  to  the  i^sue  now- 
offered  and  no  further  bonds  mature  until 
twelve  years  thereafter. 

Winnipeg. — Bonds  Aw'arded. — Greater  Win¬ 
nipeg  Water  Di.-trict  Board  has  accepted  an 

offer  from  Wood.  Gundy  &-  Co.  to  purchase  . . 

$.'.00,009  district  bonds  at  95.16,  with  option  ■  ) 

of  another  half  million  at  same  price. 

Brandon,  .Han.— Sinking  Fund  Investment. 

— The  city  council  decided  on  Saturday  fo 
ntlltze  $100,000  of  its  .sinking  ftind  to  the  pur¬ 
chase  of  stock  In  the  Canadian  war  loan. 

This  was  subject  to  tho  approval  of  the  Im¬ 
perial  hank  and  the  written  a.-surance  of 
that  institution  that  the  interest  rate  charg¬ 
ed  the  city  will  not  be  increased  on  account 
of  the  present  action. 


Out . 

November 

October  September 

August, 

..  $1,255,828 

$307,604  $2,480,083 

$239,047 

B.  C.  ... 

3,100 

.'188,000 

881,582 

Sank . 

160.309 

492,650 

059,406 

38,700 

Alta . 

. .  22,800 

13,700 

2,700 

Que . 

..  1,228,000 

100,000 

139,000 

214,000 

Man _ 

N'.  S . 

120,000 

33,000 

20,000 

38,200 

N.  B _ 

75,000 

. 

P.  E.  la.. 

. 

$2,790,028  $1,609,954  $3,198,483  $1,444,229 

The  follo^ioc  are  the  monthly  totals  since 

1912:— 

SAI,r.S  BV  PBOI IM  ES 

1912 

1913 

1914 

1916 

$ 

$ 

S 

$ 

Jan . 

..  2,133,531 

1,387,500 

3,663.975 

2.806,939 

Feb . 

. .  2,586,378 

1,038.806 

6,007,832 

6,889,883 

Mar . 

..  1,926,716 

335,492 

8,041,731 

3,273.988 

April .... 

927,160 

3,693,857 

16,536,615 

16.892,051 

Mav _ 

..  I,92s,748 

S80.630 

J  1.784,674 

3,020.566 

June. . . . 

..  1.690,344 

.3,435,726 

4.904.648 

2,455,470 

July . 

..  1.967,476 

1,591.921 

5,547,861 

1,666,131 

Aub . 

..  1.649,f>47 

536.300 

2,3.S6,970 

1,444,229 

Sept. .... 

. .  1.998,605 

1,663,260 

413.333 

3,198.483 

Oct . 

..  1.060,597 

3,452,282 

3,954.269 

1,609,954 

Nov . 

..  1,396,664 

2.481,062 

2,700,875 

2,790,028 

. .  492,590 

1.113.500 

8,.)36,813 

Total .... 

..  19.787,356  20,550,:i37 

76,4.87,653 

45,147,722 

60,000 
60,000  I 
30.000  I 
25,000 
20,000 
10,000 
10,000 
25,000 
60,000 


PHONE  MAIN  Ml* 


Httfott  Securities 


TORKSBfRE  BEaDING 


LIMITED 


13«  ST.  JASIES  STBEET 


Hon.  D.  Gillmor  . 

C.  M.  Hart . . . 

D.  Lome  Webster . 

George  Rury,  C.P.R . 

W.  J.  Murray . . . 

'J'rniit  and  Loan  Companies. 

Huron  &  Erie  . $300,000 

Out.  Loan  &  Deb.  Co .  200,000 

Canada  Peimanent  Mortgage  Corp.  250,000 
Toronto  General  Trust  Corp .  100,000 


DKTAILS  OF  BGRKOWIM. 

The  details  ol  the  borrowing  are  as  follows; — 

Ontario 


National  Trust  Co .  250,000 

Toronto  Mortgage  Co . 50,000 

Standard  Trust  Co.  . .  100,000 

L’Alliance  Nationale  .  60,000 

Municipalities. 

Toronto . $1,000,000 

Brandon  .  100,000 

Victoria . 1,340,000 


IMPREGNABLE 


Assets  of  the  Sun  Life  of  Canada  have  more  than  doabled 
In  tho  past  five  years,  have  more  than  trebled  In  tho  past 
nine  years,  and  have  more  than  quiidrapled  In  tho  past 
eleven  years. 

At  December  31st  last  they  stood  at  $64,187,656:  now  they 
exceed  $72.000,000 — easily  the  largest  amoant  held  by  aoy 
Canadian  Life  Company. 

Sun  Life  of  Canada  policies  are  safe  and  profitable  poli¬ 
cies  to  buy. 


SUN  Ll^E'KssaisANC® 


Head  OppiQ 


ONTRBAV 


LATE  ALEXANDER  LAIRD. 


The  death  occurred  in  Toronto  on  Satur¬ 
day  of  Alexander  Laird,  general  manager  of 
the  Canadian  Bank  of  Commerce  from  1907 
till  his  retirement  last  September. 

Mr.  Laird  was  born  in  Balater,  Aberdeen¬ 
shire,  Scotland,  on  November  25,  1853,  but 
came  to  Canada  as  a  child  and  was  educated 
at  Sarnia,  Ont.,  and  at  Edinburgh,  Scotland. 
His  first  banking  experience  was  with  the 
North  of 'Scotland  Bank,  Aberdeen,  Scot¬ 
land,  but  in  1876  he  entered  the  service  of 
the  Canadian  Bank  of  Commerce.  He  served 
in  Guelph,  Brantford,  Collingwood,  and  To¬ 
ronto,  and  for  some  years  in  Chicago,  at 
which  point  the  bank  then  had  an  agency. 
In  1886  he  ivas  appointed  one  of  the  agents 
in  New  York.  He  filled  the  position  there 
■with  signal  success  and  became  widely 
kno-wn  as  an  authority  on  foreign  exchange 
and  international  banking.  He  was  appoint¬ 
ed  Assistant  General  Manager  of  the  bank 
in  January,  1903,  and  four  years  latei'  was 
made  General  Manager. 

Mr.  Laird  had  long  been  regarded  not 
only  as  a  banker  of  the  first  rank  but  as  an 
authority  on  insurance  and  financial  mat¬ 
ters  generally.  He  was  a  director  of  the 
National  Trust  Co.,  Ltd.,  the  Imperial  Life 
Assurance  Co.,  the  British  America  Assur¬ 
ance  Co.,  the  AVestern  Assurance  Co.,  and 
the  Mississippi  River  Power  Co.:  Chairman 
of  the  Bankers’  section  of  the  Toronto  Board 
of  Trade,  a  member  of  the  New  A'ork  Cham¬ 
ber  of  Commerce,  a  member  of  the  St.  An¬ 
drew’s  Society,  of  New-  A'ork,  and  a  trustee 
of  the  Presbyterian  Church  in  Canada. 


NEW  MUNITIONS  BOARD. 


Ottawa,  Ont.— The  resignation  of  the  Shell , 
Committee  and  the  constitution  of  a  new 


Board  •were  announced  on  Monday.  The 
new  board  consists  of  Sir  Sam  Hughes,  hon¬ 
orary  president;  J.  AV.  Flavelle,  chairman, 
with  executive  and  administrative  powers; 
Gen.  Alex.  Bertram,  deputy  chairman:  Col.  i 


B.C.;  C.  B.  Gordon,  of  Alontreal,  J.  A.  Vail- 
lancourt,  president  of  the  Bank  of  Hoche- 
laga,  .Alontreal;  E.  R.  AVood,  of  Toronto.  The 
only  members  of  the  Shell  Committee  who 
have  places  on  the  Impcidal  Munitions  Board 
are  the  deputy  chairman,  Gen.  Bertram,  and 
Col.  Carnegie. 

Coincident  with  these  changes  is  the  es¬ 
tablishment  of  a  commission  for  the  pur¬ 
pose  of  enquiring  into  “the  supply  and  suf-  ■ 
ficiency  of  raw  materials  in  Canada  required 
for  the  production  of  munitions  of  war  and  Bii-ch  Hiiis 
the  best  methods  of  conserving  the  same.’’ 

Col.  Thomas  Cantley.  of  New  Glasgow  ,  for¬ 
mer  member  of  the  Shell  Commitlee,  is 
chairman  of  Ibis  commission.  Mr.  George 
A\’.  AAAtls,  of  Toronto,  and  Mr.  E.  Carnegie, 
of  AA'elland,  also  members  of  the  former , 

Shell  Committee,  arc  on  thi.s  commission  to¬ 
gether  with  Mr.  Robert  Hobson,  of  Hamil¬ 
ton:  Hon.  AA'.  C.  Edw'ards,  of  Ottawa,  and 
George  C.  .Alackenzic,  of  the  .Alines  Depart¬ 
ment.  Ottawa.  The  importance  of  estab¬ 
lishing  such  a  commission  was  brought  to 
the  attention  of  the  Government,  it  is  stated, 
by  Mr.  Lionel  Hichens,  who  succeeded  Mr. 

D.  A.  Thomas,  representative  here  of  the 
British  Minister  of  Alunitions. 


Welland  Co..- . 

Carleton  Co . 

Port  Colborne . 

Do . 

.  50.5,000 

.  60,000 

Barton  township . 

Berlin . . 

Stratford . 

Grimsby . . 

York  township . 

Port  Arthur . 

Galt . 

Brampton . 

Total . 

. $1,255,828 

THE  LAST  STRAW. 


30  i 


10  i 


6  Hi 


Saskatchewan 

Scbool  District-: — 

Woodrow,  $5,000;  $25,150;  t'alsarv.  $50,000; 

Grpceraon,  $1,600;  Rchcl  tkcck,  $1,200;  \  alhalla 
$800;  Brierrrest,  $6,000;  Arbury,  $600:  Park  I,,ake, 
$1,200;  Neubollnuns  $960;  V.'obia,  $1,200. 


.  $10,000 

Beverly,  R.  M  . . . 

Do . 

Outlook . 

Saskatoon . 

Birch  Hills . 

Major . 

Roche  Percce. . . , 

Glenavon . 

Total . 

.  $160,300 

Edmonton.  $9,800;  Mundarc,  $5,500;  Peace  River 
Crossing,  $7,500 

,800 


Quebec 

Montreal . 

Total . 

Manitoba 

Do . 

British  Columbia 

Total . 

H.  C. 


There  is  insulting  irony  In  the  following 
cable  which  appeared  in  the  Montreal  papers 
early  this  week: 

X,,r)ntion.  Nov.  29. — Lord  Erroll,  presiding 
over  meeting  of  the  Exploration  Mining  Com¬ 
pany.  in  wiiich  nearly  half  a  million  Cana¬ 
dian  dollars  are  concerned,  congratulated  the 
shareholders  that  their  ‘.-nanagers,  Messrs, 
j  Bewick,  Moreing  and  Company,  had  showed 
j  .suflicient  courage  to  refrain  from  frittering 
!  awiiy  Uritish-Canadlan  money  upon  unprom¬ 
ising  Canadian  ventures,  thus  enabling  them 
to  Imndle  .such  successful  ventures  elsewhere 
'  as  Plymouth  mine,  which  earned  over  15  per 
cent.,  and  promised  to  pay  dividends  w'ith 
1  clock-work  regularity.  He  added  that  400 
I  shares  with  accrued  dividend  are  lying  at 
!  the  company’s  offices,  awaiting  applications 
[  from  the  shareholders  of  the  late  Northern 
'  Ontario  Company'. 

I  AVith  an  effrontery  that  carried  Its  own 
j  condemnation,  the  Honorable  Earl  of  Er- 
1  oil  “congiatulated”  the  tricky  persons  who 
!  sought  to  obtain  more  “easy  money’’  from 
Canada  than  w-as  available  in  London —  j 
w  here  there  was  amazement  in  reputable  | 
mining  circles  that  any  sort  of  a  dicker  was  ■ 
I  made  with  men  who  had  lost  caste  in  Aus-  j 
tralasia,  and  elsewhere.  Undoubtedly  those 
'  "experts”  displayed  "sufficient  courage”  to  I 
'  snatch  a  profit  on  the  cheap  Holllnger  I 
I  iihares  they  secured.  They  did  not  "refrain  j 
I  from  frittering  away”  the  opportunity  to ; 
Uiistributc  .Northern  Ontario  Exploration  and! 

:  Porcupine  Goldfields  Development  shares—  ■ 
land  the  manner  of  their  removal  to  Cali-! 
lornia— away  from  “unpromising  Canadian  | 
\enturcs,”  of  their  own  selection,  rather  sug- ! 
gests  that  it  was  not  moral  courage  lhatj 
,  jirompted  the  change  of  environment.  ( 

Canada  considers  the  removal  of  the  Earl  j 
(if  Erroll’s  “managers”  as  a  good  riddance.  | 
Messrs.  Bewick.  Moreing  &  Company  are  not  j 
y  pt  to  return  to  Canadian  soil — either  to  ex- 
idoit  mines  or  the  public.  Had  they  pos- ! 
sessed  ’’sufficient  courage”  to  keep  faith  j 
ihey  would  have  a  snug  profit  of  $1,125,000  j 
in  their  Hollinger  holdings.  i 

Nor  is  that  all  the  Earl  of  Errol  and  his , 
"courageous”  colleagues  could  have  pocket- ; 
cd  had  they  been  in  less  of  a  hurry  to 
:;kcdaddle  from  Canada  with  a  fair  first 
Ijrofit  on  the  stock  originally  subscribcu. 
.Since  they  dumped  their  Holliugers,  the 
from ,  jiiine  has  paid  138  per  cent  in  dividends. 


BRITISH  COLONIAL 

FIRE  INSURANCE  COMPANY 

2  PLACE  D’ARMES,  MONTREAL 


AGENTS  WANTED  IN  UNREPRESENTED  DISTRICTS 


Mining  Stock  Summary 


MY  MARKET  LETTER  OF  THIS  WEEK  SUM¬ 
MARIZES  THE  GENERAL  MINING  MARKET  & 
DEALS  L\  DETAIL  WITH  THE  POSITION  OF 


ALL  THE  ACTIVE  ISSUES 


THIS  LETTER  WILL  BE  SENT  TO  YOU  WITH¬ 
OUT  CHARGE  UPON  REQUEST 


ROBT.  E.  KEMERER 


(Member  Standard  Stock  Exchange) 

108  BAY  STREET  -  -  - 

TELEPHONES  MAIN  1078-1079 


TORONTO 


19 


EASTERN  SECI  RITIES  rOMPANT. 

(Halifax  Chronicle,  Nov.  26.) 

Flood  arrived  in  Halifax  _ 

Charlottetown  where  he  lias  been  manager  xhg  grand' total  of  those  dividends  on  the 
of  The  Eastern  Irust  Company’.  Mr.  Flood,  5q^()0()  Hollingers — $690,000  —plus  the  specu- 

who  has  had  several  years’  experience  in  jative  premium  of  $22.50  per  share  at  pres- '  and  they  will  be  in 
assumed  the  duties  g^^,  ' 


ary,  48.477;  March,  50.341;  April.  60.250; 
May,  49.915;  June,  49.834 — an  average  price 
for  the  first  six  months  of  49.601  per  ounce. 

During  the  first  half  of  the  year,  accord¬ 
ing  to  tho  compilation  of  A.  A.  Cole,  T,  and 
N.O.  mining  eugincer,  a  tot^l  of  $5,158,763 
worth  of  silver  was  shipped.  Fifty-six 
cent  silver  would  have  meant  an  apprecia¬ 
tion  of  approximately  14  per  cent,  above  the 
average  pi'iec  for  fhe  first  six  months  and 
the  returns  for  oven  llie  curtailed  !;hipincnts 
would  have  been  $722,000  greater. 

A  great  many  of  the  silver  mining  com¬ 
panies,  however,  have  stored  their  oueput. 

jiosition  to  benefit 


^the  investment  business 


_  w  ould  satisfy  the  cravings  if  not  the  i  belter  market.  This  of  coui.se  ha;. 

of  manager  of  the  Halifax  office  of  the  East- 1  c„pj,jity  of  even  those  less  "courageous.”  A  I  factor  in  the  current  movement 

ern  Securities  Company  Limited,  the  Cana- 1  prioj-  neriod  of  natience  would  have  reuaid 


The 

Savings  Road 


Independence 


V\>  Iiavi'  n  plan  by  which  you  may 
piiichfisc  absolutely  safe  securities 
oil  cloferrecl  payments  extending 
over  H  period  not  to  exceed  nine 
montli.':.  You  get  the  dlvldent^  and 
.•iny  advances  in  values. 


[brief  period  of  patience  would  have  repaid  *-*^®  mining  stocks. 

dian  Bank  of  Commerce  Building,  yesterday.  ■  Earl  and  his  confreres  $1,816,000,  which' - 

■ar'“ra?denc;cst”°‘^  apartments  |  jufinitely  more  than  they  risked  on  their  |  senator  Underwood  and  other  Senate 

'  ^  ‘  i  a  Kw  -1,  .  leaders  fav'or  investigation  of  the  Interstate 

;  This  tidy  nest  egg,  combined  with  ^tiat  Commission,  with  a  design  to 

money  was  taken  from  Onterlo  enterprises ,  legislation  which  would  im,.r'uvc 

for  use  in  California,  might  have  improved  |  i,onaitUm^  under  w  hich  railroads  operate. 


Is  it  fair  to  entrust  the  administration  of  your  estate  to  a 
friend  who  may  die. 

Why  permit  of  the  possibility  of  your  wishes  and  ideas  as  to 
its  management  being  imperfectly  executed. 

Because  of  the  security  which  we  offer  and  the  PERPETUAL 
LIFE  OF  THIS  COMPANY,  there  is  no  possible  chance  of  such 
an  occurrence  when  it  acts  as  guardian. 

Name  this  Company  which  is  authorized  by  law,  to  act  as 
your  executor  or  in  any  other  trust  capacity,  and  your  wishes 
will  be  fulfilled  to  the  letter. 


]9rubettttal  frust  <Eom;tmty 

ilitnitelt 


Head  Office :  Company’s  Building,  9  St.  John  Street* 
Montreal 


WANTED 


the  reputuUous  of  the  “courageous”  man-i^j^  Underwood  may  proixisc  resolution  to 
agers.  i  +t,ie  end 

However,  the  Earl  of  Erroll  is  satisfied 
with  the  conduct  of  Berwick,  Moreing  &  Co.,  1 5 - ...  -■i'.!-"'l-s- 


WAXTEI),  $2,i»00,  to  further  and 
complete  the  organization  of  a  com¬ 
pany  for  the  maiinfuctiire  of  aero¬ 
planes  for  the  Allied  (ioveniments. 

We  Iiave  the  assurance  from  the 
representative  of  one  of  the  govern¬ 
ments  that  onr  satisfactoi'y  output 
will  be  contracted  for.  Assurance 
can  be  produced  in  wilting. 

Highest  engineering  and  aeronau¬ 
tical  authorities  have  been  obtain¬ 
ed.  Full  particniars  to  interested 
parties.  Act  quickly. 


and,  far  be  it  from  The  Financial  Times  to 
I  question  bis  judgment,  his  bona  fldes,  his 
sincerity,  or  to  dissuade  him  from  remain¬ 
ing  in  California.  He  must  not  hasten  back 
to  I’orcuplne  on  our  account,  lest  he  might 
he  disappointed  once  again  in  the  efforts  of 
his  “courageous”  engineers  to  secure  an¬ 
other  block  of  Hollingers. 


RISE  IN  SILVER. 


Every  cent  advance  in  the  price  of  sliver 
means  thousands  of  dollars  to  the  Cobalt 


WESTINGHOUSE 

ELECTRIC 

(A  War  Industrial) 

CAPITAL 

7%  Cnm.  Pref . $  3,998,700 

Com .  41,.373,0(K) 

Conv.  Bonds .  19,148,000 

PAR  VALLE 

850 


You  Save  while  you  invest 
and  Invest  while  you  save 


Your  money  in  the  savings  bank 
earns  only  3^r.  On  our  plan  it  will 
earn  you  from  S^%  to  7>A84>.  List, 
with  financial  statement  to  choose 
from,  furnished  on  application.  No 
.security  is  offered  on  this  plan  that 
has  failed  in  its  nbIigatloi-..s.  YLany 
others  are  taking  advantage  of  this 
system.  It  pays  them.  It  will  pay 
you.  Write  for  further  particulars. 


Ferguson  &  Sanson 


IWKSTMEXT  BANKBRS, 
Continental  Lite  BnUdlng, 
TOUOXTO  CANADA 


MAEKET  V,11CE  ((Won) 


to 


Address  all  eommuuieatluns 

Box  100 

-inancial  Times 

95  King  St.  Eh  Toronto. 


has  given  a  spectacular  impetus  to  trading 
in  Canadian  mining  stocks.  The  volume  of 
business  in  the  past  ten  days  has  only  had  a 
parallel  in  the  early  days  of  the  Cobalt 
boom.  On  the  Standard  Stock  Exchange  in 
Toronto,  w'here  the  biggest  part  of  the 
business  in  Cobalts  and  Porcupines  is  done, 
the  trading  reached  abnormal  proportions 
I  i  this  week.  Monday’s  dealings  totalled  390,- 
I  000  shares;  Tuesday’s,  394,000,  and  Wednes¬ 
day’s  333,000.  Tho  majority  of  the  mining 
j  stocks  experienced  dramatic  advances.  This 
will  be  seen  in  the  table  on  another  page 
!  giving  the  market  fluctuations  for  the  week. 

The  average  price  of  silver  per  ounce  in 
j  New  York  for  the  first  six  months  of  ihe 
jycar  was  in  cents:  January,  .48.855;  Febiu-| 


69% 


Has  $90,000,000  W^’ar  Conti-acts. 
It’s  active,  a  dividend  payer,  and 
full  of  investment  and  speculative 
possibilities. 


BRYANT,  DUNN  &  CO 

MEMBERS 

Consolidated  Stock  Exchange 


OF  NEW  YOBK 
84-88  St.  Francoia-Aavler  St. 
Montreal. 

’Pbouc  .Miiiii  4900, 

••A'OTllIKG  XU  SELL  UtX  SEIIVICE.” 


BIDS 

WANTED 


Bids  wanted  for  the  whole  or  part 
of  775  shares  of  the  Capital  Stock 
of  the  E.  L.  RUDDY  COMPAKT  OF 
CANADA,  LIMITED,  by  the  under- 
signed. 


OSWALD  BROS. 

STOCKBROKERS, 

113  St.  Peter  Street,  MontreaL 


V' 


/ 


PROFESSIONAL  CARDS 


McGibbon,  Casgrain,  Mitchell  &  Casgrain 


(  ASGBAIN.  MITCniXI.,  UOLT, 
McDOL'GALL,  CBei:i.>IAN  &  STAIRS 


Th.  Chase-CuKrain,  K.C.  Virtor  E.  Mitchell,  K.C 
C  harlee  M.  Holt,  K.C  A.Chiise-Caagrain,K.C. 


I'.frol  M.  McOougail. 
Gilbert  y.  Stain 


John  J.  Crcelman. 
Pibrre  F  t'aegrain 
ADVOCATES,  BARRISTERS,  ETC. 

R^'al  Trust  building.  107  St,  James  Street 
Bell  Tel.  .M.  S06S  MONTREAL 


P.O.  Box  3.56 
Tcl.  M.  1350-1251 


Cables — '■  Is'ahac,  Montreal." 
Codes— Liebers,  Western  U. 


C.  H.  CAHAN,  K.C. 


BARRISTER  AND  EOLICITOR 

Transportation  Rulldinj 
MO.NTBEAL 


Telephones 
Main  27  and  2< 


Cable  Address 
"Cumnierall  ” 

Merediths  Maepherson,  Hague* 
Holden,  Shaughnessy  &  Heward 

,  Barrlster.s  and  Solicitors 


F.  E.  Meredith,  K.C.  K.  R.  Macphon»oni  K.C. 
H.  J.  Hague,  K.<*.  A.  K.  Holdon,  K.C. 

W.  J.  Sshaughnessy  (J.  Heward. 

H.  H.  Scott 

Counsel — G.  S.  Campbell,  K.C. 
Merchauls  Bank  Building,  2u.5  St.  James  SLr33- 

MONTUEAL 


ELLIOTT,  DAVID  &  MAILHIQT 


Advoratea,  liurrintera  and  Solicitors. 

Comnii.ssioners  for  all  the  Provinces 
and  Newfoundland,  and  for  the  States 
of  J]aP.sachu.sett.s  and  Nev.'  York. 
Canada  Life  IliiildinK.  IS.')  St.  .lames  St. 
Henry  J.  Klliott,  K.C.  L.  David,  K.C. 
Adolphe  M.ailhiot.  Segfried  Bush. 


.A.  F,  Falls,  C.A.  N.  O.  Clianihers,  C.A, 


(Scot,  A:  Ont.) 


Falls,  Chambers  &  Co. 


CHARTFREn  ACCOfXT.ANTS 

507  ST-VNDAIID  BA.VK  BLDG. 
TOUONTO. 


A.  F.  Fall.s,  C.A., 
diuthaiii.  tint. 


Eaiusan,  E^rlrh  &  €0 


CHARTERED  ACCOUNTANTS 


Conipanlca  fnve&tlcatcd  and  plana  pre* 
pared  for  rccoiiNtructloii  or  rc- 
ori;:aiii2atioii  of  anme. 

.T.  K.  I^AWSON  5f)  I'onpTo  Street 

II.  J.  WEUMl  TOUO\TO 


CONSULTING  ENGINEER 


Cable  Address  :  “Engineer  Moutrear* 
West.  Union  ('ode 


Consulting  Engineer 


28  BOY.AL  INSLBANCE  BITLDIN'G 
Tel.  M.  8243  MONTREAL 


ESTARI.ISHEU  1.819 


BRADSTREET’S 


Offices  Throughout  the  Civilized  World 
OFFICES  IN  CANADA 
Calgar,.,  Alla.  i  V.-inconxer,  R.C, 

F.dmonton.  .Alta.  '  Hamilton,  Ont. 

Halifax.  N.S.  !  Mnntrcal.  (tuc. 

London,  Ont.  |  (iuehec,  Quc. 

Ottawa.  Ont.  Toronto,  Ont. 

St.  John.  N.B.  I  Winnipeg,  Man. 
Keputation  gained  by  long  years  ot 
vigorous,  conscientious  and  auc- 
ce.ssful  work. 

«IOHN  A.  FUkTON 

Superintendent  -  ->!U>’TRKAI« 


Cable  Address:  *'DompnV' 


Tel.  M,  5120-5130 


THE  DDMINIDN  MERCANTILE 
PRDTECTIVE  CDMPANY 


We  specialize  In  COLLECTIONS  and 
WINDING  UP  INSOLVENT  ESTATES. 
■Save  money  by  using  our  prompt  and 
ellicienl  service. 


211  McGill  ‘Street 


MONTREAL,  P.^. 


COXVERSIOX  OF  BRITISH  W.\B  lOAH 


(Financial  News,  London,  Xov.  t:0.) 

Sir  Charles  Henry  asked  the  Chancelloil 
of  the  Exchequer  yesterday  if  he  could  state 
I  the  amounts  of  Zhs  P-v-  'Var  Loan,  1925-28. 
!  2%  p.c.  Consols,  2%  p.c.  Annuities,  and  2)^. 
j  p.c.  Annuities  that  had  been  converted  lnt(^ 
I  II/,  p.e.  War  Loan.  1925-45,  in  accordance 
I  with  the  terms  of  the  prospectus  of  June  21. 
I  'Mr.  McKenna:  The  following  are  the  ap- 
i  proximate  totals: 

!  Amount  of  stock,  etc.,  presented 
I  for  conversion — 

I  Consols . £204,000,000 

i  2^!  p.e.  Annuities .  7,500,000 

2?i  p.c.  Annuities .  1,000,000 

31/2  p.c.  War  Loan .  135,000,000 


Total  . £347,500,000 

The  amount  of  41.2  p.c.  War  Loan  given  la 
exchange  for  the  surrendered  securities  and 
for  the  cash  payment  of  about  £6,750,000  in 
respect  of  the  conversion  of  the  3(4  P.c.  W'ar; 
Loan  is  approximately  £276,500,000.  / 


BOJIINIOX  BOM>  COMPAXT. 
i  Toronto. — W.  E.  Stavert  as  trustee  for  thfli 
i  Dominion  Bond  Company  has  entered  an 
!  action  against  Samuel  Nesbitt,  M.P.,  of 
Brighton,  Ont..  a  director  of  the  Dominica 
Canners,  to  recover  ?19.29.5.  This  is  the  bal¬ 
ance  alleged  due  on  127  shares  of  Dominion 
Bond  Company’s  stock,  subscribed  for  by  Mr., 
Nesbitt.  I 


G.T.R.  SLEEPING  CAR  SERVICE  BETWEEHf 
SHEKURUUKE  AND  .MO.NTRE.AL. 


The  Grand  Trunk  inaugurated  last  Sunday* 
a  new  sleeping  car  service  between  Sher- 
broke  atid  Montreal.  .\  standard  Pulbznan 
sleeping  car  is  now  placed  at  Sherbrooke 
station  every  night  including  Sundaya  for 
the  accom.%Ddatlon  of  passengers  desiring  to 
leave  Sherbrooke  on  the  3.15  a.m.  train,  ar¬ 
riving  Montreal  at  7.25  Monday  morning.  This 
car  is  ready  for  occupancy  at  10.00  p.m.  Sun¬ 
day  night  previous,  and  the  additional  com¬ 
fort  offerM  to  the  travelling  public  by  this 
new  service  .appears  to  be  highly  appreciat¬ 
ed.  judging  from  the  number  of  passengers 
who  have  already  availed  theniselvea  of  this 
extra  accommodation. 


DECEMBER  4, 


MONTREAL, 


THE  FINANCIAL  TIMES, 


SATURDAY, 


Toronto  Trading 


Mining  Quotations 


Montreal  Trading 


The  record  of  trading  on  the  Toronto  Stock  Exchanse 
for  tho  week  ending  Friday  morning,  December  3,  is 
as  follows  — 

Stock  Open  Ifigh  Low  Close  Sales 

Barcilona .  11  11  340 

Brazilian .  53?4  63»4'  53 53!  j  372 

F.  N.  Burt,  pfd .  91!,j  93  91‘i  93  70 

Bell  Telephone .  Ittl  2 

Canada  Cement .  39  40!i  39  39^4  231 

Canada  Car .  95  98  95  98  60 

Canada  Car,  pfd .  lld'a  llS'i’  104*4  104?4  23 

Coniagas  .  4,40  5  20  4.40  5.10  815 

Crown  Res,>rvc  66  500 

Can.  Gen.  Klectric. .  ’ "  119  11914119  llO'a  80 

Can.  S.S.  Lines  .  ..  18  18  17  17" 

Do.  pfd  .  73  75,!i  V24«  74 

Can.  Permanent.  .  .  183 

City  Dairy,  pfd . '  '  100  . 

Consumers  Ga.s ....  '  176 

Canada  Loco . 63 

Canada  larco.,  pfd 85  90  85  90 

Dome  Mines  .  28.25  28  50  28  00  28. 

Dom.  Steel  .  '  4g  43  47,'i  47 

Huron  4-  Krie .  207 

Hollinger . .  28  20 

I,a  ;  75  83  -5  75 

Monarch  nfd .  82 

Mackay  .  "  Rp,'  82  RO?*  80 

Mackay.pfd . '/,[  66  66'i  65 '2  66 

Maple  la-af .  52  52  50  50 

N.  S.  Steel .  STi  99  97  97 

Nipissing  . ■■  711,  8  70  7i>i  7 

Pacitie  Burt,  pfd .  80  85  SO  S3 

Petroleum .  13  80  14  05  13  30  13 

Kuasell  Car  .30  30 1.4  .30  .30 

Bussell  Car,  pfd  68 

Rocprs,  pfo  99 

Steel  of  Can  42‘,  12^^  40  40 

Steel  of  Can.  pfj  8(i^  91  94,^  91 

St  Law.  i\av  120  120  119  120 

Shredded  Wheal  .,  lOO'.^  102  lOO'a  101 

Sawyer-.Mas.sev,  com  .  27*,,  27*4  27*1  27 

Sawyer-MassPV.  pfd  74 

Spanish  River  dC 

T.  Gen.  Trusls  .  208 

Toronto  Rails .  Ill 

Twin  Cjty  .  97  97  ‘ig  99 

,  Bonp-s 

Steel  Co.  of  Can .  89*,  . . 

.  Banks 

Dominion .  227 

Imperial  . 2RI  .  ! ! 

Toronto . .  .  !  !  21 1  ! ! 

.  ,,  ,  Um.istki, 

Ames-Holden .  20  20i.j  20  20 

Nat  Steel  Car .  51 '4  .52  -15  45 

Nat.  Steel  Car.  pfd.  lOO'j  103  99  99 

Steel  Radiation  .  .  67  68  56'.,  56 

.McIntyre  Lxten .  32'., 

Great  Northern.  ..  1141*, 

Smelters  13,3  '  131  lao  130 

Do.  Right!  ..  6’4  6*4  5'.  5 

D,>ni  Foundry  .  90  102  90  *  102 

•*<>.  •  iif,l  .  .  7.5 

Silver  I A-a,:  (12 c, 

Plenaraiini  75  ‘ 

McKinle;.  70  "O  611  60 

r  hamhers  1  erland  .  24  ■>4  25  21  25 

Mclntyr.'  ,74  I  01  7 1  ;,3 

Peterson  ,  .  .36  42  36  :!9 

Timiskaming  59'..  73  .59I4  61 

Heaver  46  '  ,50  4  6  50 

Dome  extension  25  31  2  5  33 

Vipond  77 1 4 

Jupiter  15  18  15  IT 

Clnt.  Steei  Prodticis  27  27',  27  27 

Great  Northern  (15 

Pore  Impnr  al  Ol  '4 

5\,'st  Horn,  09  '  Its'.,  09  14 

I'lMlOSro  (;tJOTATI,jN'l 

.•5i.|>ed,  Hid. 

Bari-i-lona  11'..  p, 

Brazilian  1'.  L.  A:  I'  .  .‘3  • ,  53 

P  C.  I  i'li.ng  .  61 

B.  C.  Packer-,  corn  .  113 

Beil  Telephone  .  .  .  Lilt 

Burt,  F.  N.,  pld  .  91 1 

t'an.  Bread  com  .  30 

I'o.  pfd.,  90 

C.  Car  A  K.  (  0  951.J  931 

Cnnada  I 'em.,  com ,  40* ",  .391 

Can,  St.  I  in-s,  com .  I8‘.i  1 71 

Do.  pi  I  ,  . .  Tt  '4  74 

Can.  Gci).  electric  .  120  119 

Can.  1.01-0.,  ,-om  .  63  61 

J'o.  pf.l  .  M.5 


INCORPORATED  1889 


Tb(  raeord  of  trOBnetioni  on  the  Montreal  Stock  Kx* 
change  for  the  week  ending  Friday  meming,  December  3, 
ia  aa  foUowa; — 

Stock  Open  High  Low  Cloae  Sales 

Ames-Holden . 20>i  20,i>i  19k  IBk  1281 

Amee-Holdeo,  pfd .  72  73  70>i  70>ii  245 

Brazilian .  54  .  65 

Bell  Telephone .  147  HT,4  146  146  25.3 

C.  P.  H .  iseji  186H  165k  185H'  1*" 

CenedeCer .  95  99  93  Ji  97  2460 

Canada  Car.  pfd .  112k  m'yi  108  112^  1843 

Cedars  Rapids .  77H  78  77  78  326 

Can.  Cement  .  3914  40  38Ji  39J<  1120 

Canada  Cement,  pfd .. .  fWl'k  ..  ..  32 

Can.  Cottons .  37  25 

(Ian.  Cottons,  pfd .  75  76  75  75'j  80 

(Ian.  Gen.  Electric . 118k  120  llSk  119  447 

Can.  S.S.  Lines .  1814  18  17Jj  18  485 

Can.  S.S.  Vote .  14  100 

Can.  S.S.,  pfd .  74  76  73  74*i  2556 

Canada  Foundries .  188  200  188  193  794 

Carriege  Factories .  81  S3'i  61  61  1977 

Crown  Reserve .  65  66  65  66  2712 

Canada  Loco .  62k  *4  62Vi  62!<  I486 

Dom.  Bridge,  ex-d .  220  23514  220  228  9105 

Dom.  Steel .  48)-*  49  46,'<  46!i  2454 

Dom.  Iron,  pfd .  94  48 

Dom.  Textile .  74  76  74  76  123 

D. tJ.R.,  ex-d .  68  69  67  68  235 

Hollinger,  ex-d .  27k  27.60  27k  27.00  380 

Lake  of  Woods .  182  10 

Lyalls .  33  k  84  38  !i  34  100 

Laurentide .  194J-j  196  k  194 14  1 94  k  56® 

Montreal  Power,  ex-d. .  .  237  239k  237  287  617 

Mtl.  Cottons,  idd .  99 

Minn,  end  St.  Paul  Ry,  .  1234* 

N.  S.  .Steel .  98  98  97  I 

N.  S.  Steel,  pfd .  119 

Nipissing .  7‘i  8.65  7.60 

Ont.  Steel  Prod .  26k  27  23  I 

Ont.  Steel  Prod.,  pfd ..  .  73?s  14!^  70 

Ottawa  Power .  120 

Ogilvie .  183  135  1S3  11 

Ogilvie,  pfd .  116' j 

Penman’s  ex-d .  60  60k  60  * 

Penman's  pfd .  82 

Quebec  Rails .  17’*  17*-*  IT 

Shawinigan .  139  139k  13S  II 

Do.  new- .  334 

Spanish  River . 

Steel  of  Canada  .  42k  42**  US’*  1 

Steel  of  Can.,  pfd .  90  90,k  90  1 

Smart  Woods  .  SO 

Sawyer-Massei ,  pfd.  .  .  V4’* 

8'herwin,  pfd .  100 

Toronto  Rails .  Ill 

BanK3 

Montreal .  231 

Merchants .  180  ..  .. 

Nova  Scotia .  261  ..  ... 

Moloons  .  201 

Unlisted 

Asbestos,  pfd  .  24 

Wayagamack  .  29 

■’ore  Crown  .  78  88'*  78  1 

Bonds 

Dom  Coal  .  9.5 

j  Wayagamack .  74 

Keewatin  .  992* 

Dom.  Textile  “A” .  97 

C.  P.  R.  Notes .  102** 

Dom.  Textile  "B” .  99  k  lOD  99  k  1 

Do.  "C” .  99 

Cedars .  85  85'*  85  f 

Steel  of  Can .  89  ’  j 

Canada  Cement .  92  k  . 

Tram,  debs  .  Sj 

Bell  Tel  .  97  «* . 

Price  Bros  .  77 

Mont  Power  .  96 

.Montreal  QuolallonN, 

Dol.  _ 

A8ko,i.  liid, 

Anios-Holaeii  . 

Du.  pfd . 

Hell  Telephone 
Hi-nzilian  T.  .. 

flic  Can.  Cat- . 

Do.  pfd . 

Canada  CtMieiit 

Do.  pfd . 

C.  t'otton.s  .... 

I'o.  pfd . 

Can.  Convoi  t  .  . 

Can.  J-'orp: . 

C.  <!.  Kle,' . 

•Can.  I 'at- . 

Can.  Lot-o . 

Do.  3>fd . 

C.  I.inea  .  . 


CAPITAL 


Subscribed  $1,000,000.00 


DIllECTOnS! 

Sir  Herbert  .S.  Holt,  I’realdent. 

C.  A.  Croable 
Hon.  A.  Curry 
Hon.  II.  Uandurand 
I-'.  1*.  .lotiea 

Wm.  Xolaoii  Maepheraon 
r.  E.  Xetll 
Huph  Caton 

-----  General  Manapter 


Net  Earnings  for  October  Set  New 
High  Level,  While  Gross  for  the 
Month  Has  Only  Been  Exceeded 
Once  in  Road’s  History — Reduction 
of  Operating  Expenses  Vividly 
Illustrated. 


Robi.  -Areher,  A'lcc-Pres. 

Sir  W.  M.  Altken,  M.I’. 

J.  £.  Altlred 
A.  J.  Brown,  K.C. 

Eayetle  Brown 
Geo.  Caverliill 

V.  .T.  HURhea 


E,  L.  Penae 
.lamea  Hetlmoiid 
E.  \V.  Rosa 
Hon.  W.  B,  Roan 
A.  Holgi  Sima 
Stnart  Strathy 


142  iJotre  JDamc  Street  ?®est 


Expert  railroad  opinion  Inclines  to 
tho  view  that  the  astonishingly  low 
oiierating  ratio  achieved  by  the  C.P.R. 
last  month  ia  not  an  isolated  success 
hut  an  indication  of  permanent  effi¬ 
ciency,  duo  to  the  work  of  Vice-Presi¬ 
dent  George  Bury,  who  Is  lecognizcd 
as  a  real  genius  in  the  field  of  rail¬ 
road  operation.  This  does  not  mean 
that  the  same  ratio  may  be  looked  for 
couf’T  uously.  for  operating  costs  are 
natnrariy  lower  in  proportions  at  a 
time  of  peak  load,  but  it  does  mean 
that  an  oporatiug  cost  considerably 
below  that  of  pawSf.  years  may  be  look¬ 
ed  for  as  a  permanency  in  C.P.R.  ac- 
conntiim 


PHESIDBVT. 

W  S.  DINNTCK 

Vice-President  Standartl  Reliance  Mortgage  Corporation. 
VaCZ:-PBX:3IDS37T3 

K.  r».  McCallum  John  Fir.«!tbrnok 

Vresldeixt  Investment  Cor-  President  Kirsibrook  Bros, 
jiaration  ol  Uegina.  Txlmlted.  lainitt*'!. 

MANAOZNQ  DIZtECTOa  SECUBTABY 

Herbert  Waddlngton  J.  l-angtim 

IX£AD  OF7CS:  90  Xl&g  Street  East,  Toronto. 


13ft 
474 
211 
220 
500 
300 
104 
8b  I 
84.3 
10 

1  000 
lOoo 
1830 
bOOO 
LM100 
5050 
18700 
14000 
7700 
1  lOO 
20109 
100 
.’lOO 
2000 
f’J300 


40  Mines- 
31  '  Apei  ..... 

Dome  Con . . 

73  Dome  Ejt  . 

t  Dome  IvSkt*  .  . 

4  I>oine  Mines 

1  Hollinger . 

Homestakc  .  . 
Jupiter 
ol  McIntyre 

2174  McIntyre  Kx 
Porr.  f’rown 
8000  Pore.  Imperial 
2V00  Pore.  Tisdale  . 
2000  Pore.  Vipond .... 

500  Preston  ,  . 

2480  Teck-Hu"hes  ,  .  . 

1600  West  Dome  .  . 

1000  (Jold  Ue^f 

12400  Mon  eta  . 

3000  robiflts- 
4100  Uailcx 
•JOO  Uraver 
-'000  HufTalo 
4000  (''hambers-F'rrlnnd 
8000  (  oniaga'^ 

(  roun  Ucpcrvc 

(blTord 

]  r<  fireat  Noriheni  .  . 

Hargraves  .  .  ,  .  . 

‘  I  Hudson  Hay  .... 

Kerrlxake . 

•  •  •  l>a  Hose  .  . 

MoKin.  Dar . 

Ill  Nipiaaing 
39^4  Peierson  bake  . 

.  .  .  Right  of  Way .... 
3.*;  Rochester  .  .  .  . 
“  Seneca  Sup  ... 
Temifkaming  .  .  , 

IVethewev . 

iio  Wettlaiifer  . 

1  to  York.  Dnt .  .  ,  . 


'I'li3  rt-miiihabic  lotovery  in  the  Canadian 
Pacific's  i-osition  from  a  shareholder's 
KtanrljKiiiit  is  vividly  ihistrated  in  tho  latest 
official  li;4i'jcs  of  earnings.  .\t  the  end  of 
Iho  fii.’ii  four  nionths  of  the  current  fiscal 
year  ihc  (M’.H.  has  praclically 
its  icrrifit-  shrinkage  in  gross 
while  tlie  IK  I  figures  are  18. i 
alicad  of  those 


wiped  out  r 
earnings, 
per  cent, 
dioivn  for  the  .same  period  a 

year  ago. 

October  luofits  were  the  highest  in  ihe 
road's  liisiorj'.  For  the  month  net  earnings 
xvei-c  ?6,.')7!i. i:M.  The  previous  best  net  re- j 
turn  wits  made  in  October,  lyP),  wlicn  the! 
figiiit's  were  •$."). t)(i2..8."i7. 

The  Ociolier  .gross  has  been  exceeded  but 
once.  Tills  .vrai’s  gross  was  13, -110.214. , 
In  Ociiiber.  ]!il3,  ilie  gross  tigurcs  were 
$ll,lS'i.21fi,  ' 

|{eiliirtion  of  Expenses, . 

.No  single  month's  returns  have  set  out  in 
mold  striking  fashion,  than  October's, 
extent  to  wliich  .Sir  Thomas  Shaughuess3’ 
has  licen  able  to  carry 
tri-iiclinH-nt.  In  October 
road  w 


CAPITAL  PAH)  I  P  AND  RESERVE  -  ■ 

ESTATES  . 

I\  Bl  SINKSS  r:  VUARS 


HALIFAX 


CHARLOTTETOWN 


1  MONTREAL 

ST.  JOHN’S,  HFLD. 


his  policy  of  re- 
ivhen  the 

setting  ]iievious  records  of  earn¬ 
ings,  the  ratio  of  working  expense  to  gros.s 
income  was  61.3  iier  cent.  ’I'his  year  the 
expense  ratio  is  only  .71.  jicr  cent. 

The  net  gain  of  •?,3.2.>8,lb5  represents  an 
inert-asc  of  li8.l  per  cent,  over  last  year’s 


Moiiibcrs  Moiitrca!  S.ock  ExchajiT? 


NEW  YORK  TRADING 


Stocks^  Bonds,  Inv> 

Carxada  Life  Building 


tments 

Montreal 


r  I’liifluiitifin?  un  the  Nru  Ynrl<  Sioch  Lx- 
changr  for  ih^  week  rndiiig  I.»e*'pnibei 
^  rcuiirtoii  by  Jenks,  Gwynne  &  Co.,  arc  as 
\  follows:  — 

Week  ending, 

i  High  Low  ('lOBft 

Am.  Heet  Sug»r  .  72  68*ii  TO’’* 

American  Can  . .  64’^^  60  fO’/ 

^  American  Can  pr  .  lUUj  110  110 

American  Car  &  Foundry .  84’4  78  79 

Amcri^’an  Locomotive . .  73^s  67'^  68*; 

Amerit an  Smelling  .  lOPi  97,*^  97^, 

American  SnufT  .  i50*4  l.'.O  J.50 

.xnioricari  Sugar  .  118’«  115>s  115*  . 

Amcriran  Tcl  &  Tel .  129  128*4 

American  Tobacco .  228  212  215 

Ar.a'*on(la . 90*4  81*2  h.'>'  ■ 

.Atch*Ron  .  108  lO.T^'v  106 

Baltimore  A' Ohio .  JM's  93'.;  93*; 

Bethlehem  Steel .  460  148  -I''* 

I’rooklrn  Panid  Transit .  90-* 4'  89*  j  89'’., 

Brooklvn  Lnlen  Gas  .  135  l*4'j  13.5 

Canadian  Pacific .  186*^  182*^ 

Central  l.«ather  ...  .  60^^  58',.  - 

( Jiesapeake  At  Chio  . .  64',h  62^^  G’J'j 

Chio.  A*  tireat  AVestern .  1.5^4  1.5  l.'» 

<  ’hic..  Mil.  A’  St  Paul .  96  93  93 *, 

Chicago  &  Northwest . .  134[a  131*4  131*  , 

Chino  Con.  <  oppor . .  55'^  53  .VI ' ; 

Coloradft  Fuel  A’  Iron .  .53**  4.8*4  48’. 

;  Cons  )liiated  Gas .  146*^2  14;i  113 

(’orn  Products  .  19*^  l.s*^  1.8*j 

Corn  Pro<iuct8  pr  .  89  87^.?  88 

I)c*hv^arl*  A’  IBidH-oii  .  l.'i’i  152 

]*p*awar(*.  I.acK.  &  Western  .  336  .  .  * 

1  lislilling  Socuritiefi  .  48*;  45  IHiw 

Krie  .  44*«  42*4  42  ■, 

'  Kr'e  If*  pr  .  50' 4  57 57'*, 

(reneral  Chemical  (’o .  328*3 

Genera!  Electric  Co  .  177*'^  173  17.3*^ 

(rr.*;tf.  Northern  pr  .  126^»  124*3  J’25 

Cireat  North«‘rn  Ore.  subs .  Sl*^  4.H  48'.; 

lUinoir.  Central .  108’‘*4  108'i  168*  . 

Int*  rboro-MetropoIitaii .  22\  ‘2I*s  2t  . 

Inter-Metropolitan  pr .  79*3  78'«  79*v 

Intornatiotjn!  Harvester .  in'*}:  108*4  108', 

international  Paper .  ll"j»  11**  11*. | 

InterratTonal  Paper  pr .  46*3  45*3  •  46 

Kar.'Jas  C'ity  A:  South .  33  .30*  j  oO'S 

Karjsa?  f'ity  A-  Stiuthern  pr.  .  . .  t»4*#  63*8  63*. 

Lt  iiigh  V’alley  R.R..  .  82*4  SO’’#  81*  ', 

IJggett  Ar  Myers  Tol>.  Co.  pr .  119 

Tx)uifvinp  A:  Nashville .  128  126*;  127*^ 

*  Mackay  Companies  .  83  80*,  81 

Mackay  Companies  pr .  66  6.5' „  6"»' 

Miami  Con  Copper  .  35  33'  .  33*.. 

M.  2.  P.  &  S.  Stc.  M .  124  122  122 

Mo.,  Kansas  A:  Te.xas .  8*4  7 

Mo.,  Kan8a.s  A- Texas  pr .  1.8*4  16*2 

Missouri  Pacifle .  7 Ik  .5*4  5*- 

i  National  I..eai .  65’|  64  ^  64*; 

National  Lead  pr .  112*|  112  112 

Nevada  Con.  Copper .  I6.vg  16*5 

’  New  York  Central .  103  101*2  lOl'y 

i  Norfolk  &  Western .  120  116*4  116*2 

.  Northern  Pacific  .  117^4  ILStj  115^4 

,  Pennsylvania  Railroad .  60  58^4  59*4 

i  People’s  Gas  &  Coke .  llTlg  1I7*« 

I  Pittsburgh  (’oa* .  36^5  33,^  33' 

I  P.  Ixjrillard  .  183 

Pressed  Steel  (’ar .  6714  63  63 

Pressed  Steel  Car  pr .  IO5I4  105*4  105* if 

Ray  Con.  ('opper .  26I4  2.H11  25*8 

I  Reading  .  835i  80*.*  80:'^, 

'  Republic  Iron  &  Steel .  62  48,' j  49 

'  St.  L.  &  S.  F.  2d  pr .  9  8  8  , 

•  St.  L.  &  South weat  pr  .  41  ' 

Southern  Pacific .  103*j  lOO.tg  lOO'ji 

Southern  Railroad .  21  2.3  23 tj, 

Southern  Railroad  pr .  63  62*8 

Tennessee  Copper  .  60  56*4 

Texas  &  Pacific . .  16  1642  15*2 

,  Union  Pacific  .  141  ISGT*  137''>i 

U.  S.  Rubber .  65H  531.1  64 

!  U.  S.  Rubber  1st  pr .  107?«  I07»«a  I07‘.j 

'  U.  S.  Steel .  881i  84*2  «5 

U.  S.  Steel  pr .  116  115^8 

,  Utah  Copper  .  . .  81  *«  77*« 

'  Virginia  (’ar  (’hemical .  47?i|  45*-2 

Western  Union  Telegraph .  88J’2  h7V2  . . . . ........ 

I  Weatinghouse  Mfg ,  .  71  67!lx  67*4  July  1916  1914  Increase 

!  - - —  GrcBS .  $1,206,100  $1,594,300  $.388,200t 

-  .Net .  285,100  430,500  146,400t 

(0ML3IANDEEKIXG  SIR  HUGH’S  M0>KV  August 

,  ■  Gross .  1,192,500  1,367,700  174,900t 

:  ’I'he  Montreal  Star,  on  Thursday,  publish-  v .  238,80o  2U,700  5,900i 

]  cd  a  remarkable  and  violent  protest  again.st  2,ni4,60o  2,109,900  9.-,,30«t 

:  the  proposal  to  accept  all  of  the  War  Loan  Net .  662,600  S90,700  71,000 

j  subscriptions.  The  heading  was  "Play  Fair  2.678.50g  2,578, soo  1,100,200 

j  with  the  War  Loan,”  and  after  alluding  to  Net .  1.257,000  719,200  527.800 

I  the  display  of  loyalty  as  shown  by  tfie  over-  +  decreasie. 

i  subscription  the  editorial  went  on: - 

i  "But  the  Ministers  should  not  take  ad-  cOEEMMf.S  llEE  S.ITLVC  .SriT.S. 
vantage  of  this  loyalty  I0  commandeer  that 

part  of  the  people’s  money  for  which  they  'I'hc  securing  of  a  federal  charter  for  the 
j  did  not  ask.  That  would  be  sharp  practice  newly  incorporated  Columbus  Life  Saving 
which  must  destroy  the  confic^nce  of  the  giiits.  Limited,  attracts  fresh  attention  to 


'i'll.'  spet'iacul.Tr  gains  in  carning.s  which 
has  b.-cn  ccntii'^ueii  throughout,  \o\cnibcr. 
a.s  witnessed  in  the  weekly  statements  of 
gross  iaeonie  is  tlie  result  of  the  unprece¬ 
dented  grain  movement,  coupled  i\ith  (he 
shipments  of  munitions  and  the  steadily  im- 
liroving  traffic  of  a  normal  character. 

r.'oniparison.s  for  October  and  the  four 
mouths  are  given  in  the  following  tables: 

For  the  Month  of  October. 

191.3  1911  Inoreaso 

Gioj.<v . $1.3,443.21  1  $9,282,928  $4,160,285 

■Work  6xp.  ..  6,863,780  5.961,600  902,180 


Do  lift* 

Mapio  I.paf,  com 
l>o.  pfd  .  .  . 

Monarch,  com 

Do.  pfd . 

N.  S  Stct'l.  com  -  .  - 
Pa'*.  Hun ,  com 

Do  p(d . 

Penman's,  com  .  .  . 

P'tiroifum  . 

I’orio  UiiTi  Ry.,  coni 
D '  pfd  . 

Rogi’i  ,  corn  . . 

I>o.  pfd. 

llu  soil,  M  com . 

Do.  pfd . 

Sawycr-Mfcsscy . 

Do.  );fd  . 

St.  L.  A-  (  \  Nav.  .  . 
i  V\  heat,  am  .  . 
i  -’O.  Jjfd 


Net  profits..  $6,579,134  $3,321,328  $3,258 

For  the  P’our  Months  Ended  Oct.  31. 

It'l.'i  11(14  ]ncr< 

Gro.-^.-i . $10,113,206  $40,136,804  *$2.3 

Work  c-xp.  ..  2-',S  l.■»,7.^4  2.0,606,823  *2,761 


Members  of  the  Montroa!  Slock  Exebaa.^e 


<  BROKEN 


OTTAWA 
Ui  L»K( 
ka  .iLkirAA 


Do.  pfil 
Ti.oU?*  Bros,,  ccji 
'j’oroiito  l’a]»pr 
J'nckott.s,  <’urn 
l>o.  pfd 
'I’v  in  Gjty,  com 
\\  nnipcfi:  ity.  . 

MtifCs — 
Coniapas 
(  ofis.  Snu'hcrs 
I'rowii  Ut'scTM' 

D*im<* . 

llo*)inr''‘r  .... 

!  It  Uo*T* 

.\ipiiMng  .Mmc.* 


Direct  Private  Wire  to  ail  tdraiiciics  and  New  York 


KKNNETII  .XIOI.SON  Mcuiliers  .Moiitresl  'itac'i  Kxt-hxng!!  C.  it.  UOUl.V 

EV'JOLSOI^  &  ROBIN 

STOCK  AND  BOND  BtiOKFZ.’^S 
Telephone  .M.  1111,  111)  82  ST  I  UANCOES  X.WIE'U  STREET 


darks  - 

(oninion 
.irnilton  . 


;  -andard . 

1  oronto . 

Inion  . 

Loan,  TPitbf,  Kt< 
I'  anada  Landod  .  . 

<  an.  )V'’n;anenl  .  .  .  . 

( 'cntral  (.'anada .... 

''olonial  Invest . 

I  >om.  Savings . 

Bamil’-.in  I’rov . 

I.uroii  <v  Krin  . 

T-unded  Banking  .  .  . 
].»n.  &  i’anudian  .  .  . 
'J  or.  Gcrt.  Tru.sts.  .  .  . 
Ifoiids  — 

(  anariu  Broad . 

Klco.  Development.. 

I‘rav.  of  Ont. . 

.*"10*1  Co.  of  Can .... 


tables:  “lil  KPOU 


BUY  AND  SELL  NEW  YORK  STOCK.S  FOR  CASH  OR  ON  MARGIN 

ORDERS  EXECUTED  ON  PRINCIPAL  GRAIN  EXCHANGES 

MEMBERS  MONTREAL  STOCK  EXCHANGE 


51  ST.  FRANCOIS  XAVIER  STREET 


TKL.  MAIN  8385-5358 


Railway  Earnings 


^  Bonds  Suitable  for  Trust  Funds. 

II  For  Deposit  with  the  Canadian  Government. 

For  Permanent  Investment. 

^  Canadian  Securities  of  all  kinds  Bought,  Sold  and  Appraised. 
^1  Correspondence  solicited. 

W.  GRAHAM  BROWNE  &  CO. 

DLALLfiS  IN  BONDS  2Ti  ST.  JAMES  ST.,  MONTREAL 

Cable  Address— “GBABKUW.N'E.’ 

Codes:  Llebcrs.  Western  Lnlon,  A.B.C.  5tli  Kditloii,  Fifth  .Moutgonicr/ 


CANADIAN  PAfinC 

191.j  1911 

7,89.5,37.5  10,481,971 

2,800,403  3,778,4-15 


Increase 
2,586, 596t 
978,042t 


August 


DIVIDEND  PAYMENTS, 


.Net . 

September 

Grows . 

Net . 

October 

Grosij . 

Net . 


Kerr  I.kKp  .Mine . 
F.  W.  V.o.dsvorlh 
Brazilian,  com. 
Royal  l>Rn'.< .  .  . 
Queba*  Bank  . 
Bank  <  ’ommerc 
Bank  Mon*rea’ 
Union  Bank  . 
Bank,  Ottawa 
B.  C.  Lac  kers, 


com.  th. 
pfd.  (h. 

Bunk,  Hamilton  . 

Bank,  Toronto  ... 

Bank  Hochelu^'a . 

Home*  Bank . 

International  Nickel.  .  . 

Royal  Bank . 

Dome  Mines . 

Detroit  United . 

C.  P.  K.  common . . 

Mtl.  I,<oan  &  Mt^ . . 

Dominion  To.xtik* . 

W'eet  Kootenay . 

Dom.  Oilcloth  pfd  (h.*y. 
Ogilvie  pfd .  . 

Mtl.  Cottons, 


CAWTHRA  MULOCK  &  COMPANY 


Cable  Address,  Cawlock.  Taranta 


Slembers  of  Toronto  Stoeb  Exchange 


BANKERS  AND  BROKERS 


li  .SCARBORO  BONDS  AWARDED. 

5  '  The  sale  of  ?50,000  bonds  of  the  Town- 
jj  !  ship  of  Scarboro,  Ontario,  at  98.66,  of  which 
It  $40,000  will  run  for  30  years,  and  the  bal- 
[7  I  ance  for  20  years,  is  announced.  The  bonds 
15  :  ivere  bought  by  the  Dominion  Securities 

>5  I  Co.  They  bear  Interest  at  the  rate  of  5^ 

10  '  . 

10  per  cent. 

Of  the  $50,000  sold.  $40,000  will  be  used 
15  for  the  purchase  of  land  and  the  erection 
j  of  a  new  modern  school  building  In  the  im- 
is  ,  mediate  vicinity  of  the  Toronto  Hunt  Club 
2  1  grounds,  where  a  large  urban  population  is 
4  !  springing  up,  and  the  other  will  be  for  the 
erection  of  the  new  addition  to  school  sec- 
r ,  tion  No.  10,  at  Scarboro  Junction. 


_ _ _  _  ,  com  .  . 

Do.  pfd . 

'nmiskamiru;  interim 

Northprn  Ohio . 

Shawinigan . 

Hollinger . 

Bank  of  Nova  Scotia 
Porcupine  (Town  .  .  . 
Lake  of  Woodh,  com. 
“  pfd . 

MacViay . 

Mackay.  prof  . 

Senei’r*.  Superior .  .  .  .  , 


The  Canadian  Appraisal  Co.,  Limited 

Authoritative  Valuations  For 
Municipalities  -  Public  Utilities  -  Railways  -  Industrials 

Royal  Bank  Building,  Toronto  4  Hospital  Street,  Montreal 


Can.  ivrm.  Mig . 

Tough  Oakes . 

Temislwiming  . 

Kational  Trust . 

Can.  lioco..  pfd  . 

Molsors  Bank  . 

Dominion  Bank  . 

Peterson  Lake  . 

Seiicca  Superior 
Sherw  in  Willieins,  pfd 
Dom  (ilusF.  pfd 
Nat.  Su'd  Car.  pfd  .  . 


YOU  NEED  NOT  TIE  UP  YOUE  MONEY 

for  a  long  term  to  get  the  benefit  of  l.it  Mortgage  Security.  We  will  pay  you  5% 
for  an.v  term  from  one  to  five  years,  and  depo.sit  with  a  tru.stee  an  ample  margin  of 
First  Sloilgage*.  No  bottier  about  collections. 

THE  EMPIRE  LOAN  COMPANY  -  -  WLNNiPEG,  MANITOBA 


_ _ THE  FINANCIAL  TIMES,  MONTREAL,  SATURDAY,  DECEMBER  4^  1915; 

SaMaiMT  ^  ’ 

The  Salt  Development  Company  of,  !  _ 

^  J  GOING  LOWER  IN  CAR  S  STRIKING 

JT  the  First  Part  of  chapter  7‘J  of  the  Re-  |  1 

gfSiSISCsti'  NEUTRAlMAIiKET'  DIVIDENDACnON 

November,  3  915.  Incorporating:  Ijouis  Aihan- 

aee  David.  l.,ouis  Edouard  Adolphe  D’Argry  — - -  - - 

Mailhiot  and  Segfried  Hinson  Read  Bush,  ad-  |  ^  ^  ^  ^  wx  ii  rr 

vocates.  Allison  sheiuon  Powers,  clerk.  Ed-  Xew  York  Cfitics  AscHDe  Its  ruli  Profits  4ccruinir  Throuifh  War  Busi* 

ward  Charles  Baker,  accountant,  Sara  Far-  ^  .ii  t?  i.  m _ 4.  rr^..  I  T.. 

mer  Innes.  stenographer,  and  Samuel  Bruce  i  RcCOglUtlOn  Ot  th6  rOCt  liial  l6U-j  n6SS  AJon6  Muk^  PoS9lbl6  First  DlS- 

Holmes.  engineer,  all  of  the  City  of  Montreal.  ^  _ ii^ni  ....  *««... 

In  the  Province  of  Quebec,  for  the  following  toiiic  Currency  uill  DC  In  an  Awiui  tribution  on  (ompany  8  Preferred 
(a)  To  explore  for,  develop,  work,  produce.  Mes.s  When  the  War  Comes  to  an  Shares  —  Increasing  Gains  from 
rlns%,Tn  r/^fect  ol  and  7oTi!'di.pos e  of.'  al'd  End— (iermans  Still  Figure  on  In-  Canadian  Securities  Result  of  Bet- 

manufacture  salt  and  salt  products;  to  carry'  dcmnitv.  tej-  BusinCSS. 


ward  Charles  Baker,  .accountant,  Sara  Far¬ 
mer  Innes.  stenographer,  and  Samuel  Bruce 
Holmes,  engineer,  all  of  the  City  of  Montreal. 
In  the  Province  of  Quebec,  for  the  following 
purposes,  viz.: — 

(a)  To  explore  for.  develop,  work,  produce, 
take  on  lease,  or  otherwise  acuuire.  li¬ 
censes  In  respect  of,  and  sell,  dispose  of.  and 
manufacture  salt  and  salt  products;  to  carry 
on  the  business  or  operations  of  miners, 
smelters,  refiners,  engineers,  metallurgists 
and  general  <merohants  including  the  develop¬ 
ment.  maintenance,  and  management  of  salt 
wells,  salt  lands,  and  salt  deposits  of  every 
description; 

<b)  To  carry  on  any  other  hu.siness  which 


tribution  on  (’ompany's  Preferred 
Shares  —  Increasing  Gains  from 
Canadian  Securities  Result  of  Bet¬ 
ter  Business. 


weiis.  sriV’iands.  tInd'*sai't"deposi'tV’of  every  German  exchange  in  the  New  York  mar- ^  Opr  of  the  most  .striking  instances  of  war 
''''<'b)‘To°carry  on  any  other  hu.sine.«s  which  ' developed  striking  weakness  '  profits  of  Canadian  steel  makers  is  contain- 
may  ^gem  to  the  company  capable  of  being  and  marks  broke  through  the  previous  low  ed  in  tliis  weeks'  atmoiincement  of  the  Na- 
r^rcompany\s"'busin1?sr^  lecoid  of  80  for  checks,  selling  down  to  fional  Steel  Car  Initial  dividend.  The  dire.  - 

ly  or  indirectly,  to  enhance  tne  value  or  ren-  79.^.  aj  the  beginning  of  the  week,  says  the  tots'  decision  to  pay  14  per  cent,  of  the  back 
Her  profitable  any  of  the  company’s  rights  or  ,  ,  I  »  It,  .1,.. 

properties:  AAall  Street  Journal.  Several  reasons  were  dividends  on  January  J  in  stock  and  th^* 

(c>  To  purchase  and  otherwise  scqulreand  advanced  to  account  suecificallv  for  the  dc-  pioitiise  to  distribute  another  14  per  cent. 

obtain  provisional  or  other  protection  and  li-  _  .u  .  .1.  i  j  1..  o 

censes  in  respect  to  any  Invention  or  alleged  elinc,  but  Hie  most  plausible  appeared  to  during  I, 'Hi  mdicatos  that  the  indebtedness 

sVgn".‘‘copyrVgMV,'sXy;s"'m^^^^  K^scd  upon  consideration  of  the  econo-  to  the  preferred  shareholders  existing  since 

other  processesi  and  the  like,  which  mn>*  np-  niic  coiidilious  now  prevailing  in  Gei'iuaiiy.  '  1^-H‘einbcr,  IJilJ,  ^\ill  be  entirely  wiped  out 

fact.  Umt  Austrian  kronen  were  also  i  before  another  year  has  passed. 

the  coippany,  .??nn  to  test,  nrveiop.  pre-  j-  ..  *  i  •  n 

innfr,  renew,  exercise,  ii.<5e,  vend,  cr.int.  ox-  weak  appears  to  indicate  that  the  iiiflu- i  The  directors*  decision  will  result  in  tlP‘ 
elusive  or  other  licenses  In  respect  to  or  ences  at  work  10  effect  the  foreign  c.\- !  jvAs;iio  of  SlO.'OOO  stock 
other\vt.«e  deal  with  all  or  ftn\  of  Iho  .‘*«inie,  ohnnaes  of  iho  n'eiitoiiic  countries  emanate  i 

(d)  To  apply  for,  .«uh‘!crjbe  for.  accept,  .  ‘  ^  Little  surprise  was  occasioned  when  it  be¬ 
hold.  underwrite,  deal  in  and  place  or  puar-  ‘he  tame  causes  ,  ,  ,  •  I  came  known  that  the  Dominion  Bank  would 

antee.  the  placinp:  of  any  shares,  .ccrip.  atock.  j  Ihe  movement  of  Leruian  and  Austrian,  txcv,. 

debenture.,  dchc^turc  .stock,  herd,  or  .ccun-'p.,,change  iu  this  market  is  all  the  more  ! . ‘"V  ^ 


strcngtli  dis-  i 


(d)  To  apply  for.  .«uh.«cribe  for.  accept,  ^  .  I  kittle  surprise  Was  occasioned  when  it  l.e- 

hoid.  underwrite,  deal  in  .and  place  or  Puar-  ii'O'w  'he  same  causes  j  came  known  that  the  Dominion  Bank  would 

sntee.  the  placing  of  any  shares,  scrip,  stock.  |  The  movement  of  German  and  Austrian,  IV.,.  ■'  iv,., 

debentures,  debenture  .stock,  bonds  or  secri- '  exchange  iu  this  market  is  all  the  more  "  P/i  cent,  bonus  of  the 

tics  of  any  company  or  corpor.afion.  notwith-  , i.,  ^  .'U'U'’S.  when  full  consideration  was 

ptandinc*  the  provisions  of  .‘section  II  of  tiu  hute\\oiln>  in  \lcu  ut  sticUpvtii  given  to  the  smaller  profits  of  the  bankin.c: 

said  Act;  ,  ,,  ,  ,,  Plu>'cd  at  the  present  time  by  sterling  and  |  institutions  since  the  outbreak  of  the  war. 

whole  or  anv  nnTof‘';hc"husS''or  under-  ^''U’ling  is  advancing  as  a  result  j  dividends  in  11115  will  result  in  a 

taking  of  this  comp.Tny  to  any  oihrr  com-  iiisuiution  Ot  the  vuO.t  K.uuh  hanking  pp,.  annum  gain  to  smckholders  of  5946.300; 

pany  or  to  any  other  perpon.  firm  or  corpora-  loau  which  is  now  luactically  completed,  dividend  increases  on  Canadian  securiti(‘s 

Mon.  and  to  accept  by  vv.ay  of  consideration  and  will  bc  ill  active  operation  vilhin  the  call  for  a  per  annum  disbursement  totalling 

such  s.ale,  G.ansfcr  or  disposal.  an\  pext  few  days.  .-As  a  matter  of  fact,  the  rc-  .'Al  C’S  I"’.") 

.ehflrejt.  debooturoA!.  debopturo  jstock,  bonds  or  j  .  ,  i  ..... 

5eourftlos  of  ony  other  cr-mpany:  spousc  made  by  banks,  not  only  m  this  city  niviui:.\D  RECOBD 


ii''  ■■■  ,  ■ 

•  >  CL  .V  I 


B  111  the  Kings  Size. 

A  long  after  dinner  smoke. 

35  ■  per  package. 


Mainly  About  Banking 


securities  of  any  other  <c*'upany:  lu.mi  i>.v  nui,  umv  vii_,  ,  DlvIDI..> 

IT)  To  distribute  .cniong  the  nicnihcrs  of  but  OUl  of  town,  has  been  SO  favoralilc  that  '  The  Financial  Times  rc-o 
ihe  company  in  kind  .any  slmres,  debentures,  pp  doubt  considerahlv  more  than  550,UU0.()IIII  ;  dividend--,  since  January  1. 
sec^uritie.s  or  property  belonging  to  the  com- 

fgi  To  pay  for  any  property  or  rights  ac-  months’  loan  netting  tile  lender  I'i  per' 
oiiired  by  the  company,  or  with  the  appvovsl  ^.cpt..  based  on  the  best  SCCUritv  ill  the  '  Home  Mines.  5' qtiv 

of  th«,  shareholders  for  any  services  rendered  ^  attractivo  in  siwh’  a  ninnev  T'-'nidad  Telephone,  if . 

to  the  eomnnny.  in  such  m.-tnner  ns  may  he  ""'a-  h’  'etj  attiactlvc  in  Stull  a  mone.t  Nat.  Steel  (  ar.  pfd.  7' ,  . 

d^tprprd  ''xpediept.  and  In  pnrti<'\ilar  by  tiir*  i.e-  liuirkel  as  IlOW  jirevails  here.  ^1  he  Streilglh  Kamlilor  Cariboo  Mine, 

sue  of  the  shares  or  se.  nr!'ies  of  the  com-  of  fl'iUlCS  is  of  eour.sc  liascd  upon  .sulisciili-  I  ,, 
panv,  credited  as  fully  paid-un  or  partly  ,,,  1  cr  annum  ga.m 


DIVIDE.ND  HfirOBD 

The  Financial  Times  record  of  announcements  affecting 


January  1.  is  as  follows: — 

Initial  Dividend 


The  noyal  Hank  has  just  opened  a  branch 
at  .Stewiucke,  X.S.,  with  .Mr.  Hannington,  for- 
incfly  of  Windsor,  as  manager. 

Franklin  \  .  .Innes  has  sailed  from  England 


Ordinary  Size. 

A  Shilling  in  London. 
AQjiarterBere. 


CHARTERS 


MANITOBA  CHARTERS. 

The  Manitoba  Gazette  iinnuuucea  the  lat¬ 
est  Incorporatlorvs  us  follows: 

Black  &  Irish,  I.td.,  general  Insurance, 


Mainly  About  Mines 


Home  Hliien  statement  for  the  six  months 
ended  September  JO  Inst  shown  u  iotnl  income 
of  $800.31)0,  with  net  earnings  |4J3,902. 

McKInley-Dnrrngh’n  niilln  is  reported  to  ba 


Capital  Per  annum  leturn  to  Canada  to  assuine  the  tw-  \Vinnlpeg;  caplLal  $lf’,U00;  Incorporator.  A.  D.  running  ai  capacity,  treating  200.  tons  daily 

Gainorics  slstant  gcneia  1- uiauage rsh ip  ot  the  Bank  of  Irish 


sue  of  the  shares  or  se.  nr!'ies  of  the  com-  of  franc.s  i.s  i)f  fOul'.sc  hast'd  upoil  suhscrip- 
papv,  credited  ,os  fully  p.-iid-un  or  partly  ,,  Kicnch  loan, 

patd-uo  or  otherwise. 

fhl  To  do  all  or  any  of  ftie  above  things  a.s  I’vrnmiil  ot'  Rorrowiin.  Hellinzcr  Gold  .Minc.s  fro 

nrincipnls.  agents,  contractors  or  ofherwise.  Jjiniiiiiioi  noriuning.  London  &  West  Trust  6 

snd^eUher  separately  or  in  cop.Iur.rtion  with  -,1,,^,  ^vhat  thp  monctai  v  and  OfOllOmic  njx 'l .tTu '33^^25  U 
The  opera  t  iop  s  of  1  he  eompa  py  f  o  he  carried  t.ttnditions  ol  CiCl  lll.in.t  ;ind  .'visllia  arc  at  f’aton  Mfg.  .'i^to  4' ,  h.-y 
on  throughotit  the  Pominioii  of-i'.anada  and  Mu'  pl'CSml  lime  is  liai'd  to  gauge  from  ail  <’f ''at'-  ""'chonur 


Gain  or  loss  sisiani  gc 
$4,000,000  $800,0011  Coininei-ce 

210.000  rt.aOB  Tlic  nrv 
1,500,000  I05.(HI*»  OiifbA'P  Ci 

1,750,000  .15.000  T 


Irish. 

Canadiun  Farmers'  Hay  Exchange,  Gtd., 


TInil.kamIng  direeters.  after  n  trip  to  thd 


I'er  annum  gain  .  $946,300 

Dividend  Increase 

llcllinzcr  Gold  .Minc.s  from  .OOtoSZ'  i,  $3,000,000  $360,000 

London  &  West  Trust  6  to  7''c  ....  400,000  4,000 

f’aton  Mfg.  bonus  3- ;  ..  600,000  18,000 

Flax  Ltd.  iCanada-  25  to  .-KCr..  .  .  1,000.000  60,000 

Paton  Mfg.  3  to  4G  h.-y .  600.000  12.000 

Ford  of  C.an.  50' r  honur.  1,000,000  500,000 

Dorn  Hririge  5  to  8^,  plus  bonus  6.500,000  ,390.000 

Shawiniiian.  6  to  7''; .  13,612,500  136,125 


6,300  xiie  new  brnneli  of  the  1‘rovincial  Bank  in  'Winnipeg;  capital  $200,000;  incorporator,  M.  "'’oo-  according  to  Toronto  clesp.atchcs.  state 

10.5.000  Quebec  Cit>  ,  undi-i-  the  inaiuigership  of  i.eon  Mitchell.  that  the  company  lately  has  hoen  i  tinning 

.35.000  -j  IJeBrivlerct.  was  opened  with  a  good  deal  Jatn«,a  Worsts  ink  Co.,  Ltd.,  general  con-  'ulo  good  ore.  .Additional  >pc'i 

eiVfi  anil  ceremon.v  on  Monday  aftei  noon.  Canon  tracting.  Winnipeg;  capital  $75,000;  Incorpor-  PUt  on  to  expedite  the  oiilptif  ol  ore.  WlilU; 

946,300  „|-  ,t,i;  Ba.silii-a,  iielebrated  ator,  James  Wor.swick.  nvarket  values  of  Kiiver  metal  were  lost,  de- 

,  tile  inaugural  ceremonie.s.  The  first  deposit  Slnr  Lake  Gold  .Mine.s,  Ltd.,  AVinnipeg:  velopmenl  work,  rallier  than  the  lioiellng  ol 
"as  made  by  t'yrille  Tessler  for  La  Caisse  [capital  $1,000,000;  incorporator,  J.  W,  Harris.  carried  fortvartl.  The  ic.jult  ha« 

,2'^  iJ'Economie.  .\mong  tlussc  puesent  at  the  -  been  the  discovery  ot  new  ore  b<;d  ct.  and 

60000  opening  were:  Canon  I,.aflamnie,  Kev.  Camille  e,sten.alve  openirig  tip  ‘ 

lo'poo  Roy.  Ills  Honor  Lieut. -Governor  Leblanc.  H.  BRITISH  COI.rMBlA  CHARTERS  veins.  Tt  is  estimated  "'"J 

500.000  Lapoi-te.  president  of  the  board  of  directors;  r  =  .k  ,  ,  ♦  ‘V.  i*  T’  v’  t h/ i  L  V  .t^  f  he 


i-hief  place  of  husipcss  of  tlte  said  compapvto 
he  st  the  City  of  Alnntrcal.  In  the  rrovi-iee 
of  Qiiphee. 

Dated  st  ihe  office  of  the  Soeret.arv  of 
Stete  of  ranad.a.  this  11th  day  of  Xovemhet-. 
lOIS. 

THDM  \p  MT’LATIT. 

T*ndet--Ser-i*ef ary  of  State. 
Ellioit,  David  .$•  M.aUhiof. 

Solicitors  for  .\pplic-,a nt  =. 


DIVIDEND  NOTICES,  ETC. 

DOMINION  GLASS  COMPANY 
LIMIHD 

inviiiFM)  \ori(  K. 


at-cumulatcd  the  grcatpsi  volume  of  gold  in 
it.s  history,  amounting  to  date  to  •5.')77.ouu.- 


J’or  annum  Rain , 


fJr'prrtnrv  r»r  Ol*  tllil’d  OUly  10  t’ho  (‘Onfrcll  l)tiriks  of  I'arriacp  Kartoripp,  pfH  1^4 


-'raiu-e  and  Mu.s.sia.  Ami  Mie  fact  tliat  Get--  T'>olo'.  Rfn>.  pfd.  i-'j' 


many  is  t-ui  off  fi-oui  outside  trade  places 
lier  in  a  po.siiion  where  she  is  not  indeliteil 
to  oilier  nations  lot-  wtti-  supplies,  etc.,  as 
is  tlie  ( ase  with  Kngland  and  the  Allied 


Ontario  Sircl  products,  pfd  2'' 


.  ’•■‘^0,000  158,060  control;  Hon,  L.  d!  Tascheroau,  Senator  , 

I  Choquette,  Hon.  Cyrille  Delage,  Justice  Pel-  «,„nnn  Theatie  Co..  Limited, 

■  “  ’  ■  letter  and  Carroll,  Deputy  Recorder  Eug.  Des-  ^  t  imitra  «v, 

Inlerim  Blvldends  rivieres.  Cyrille  Te.«sler.  president  of  La  Mons,  Limited.  A  ancouv  er.  $e 

pfd  )'i,'c .  SI.'JOO.OOO  $S4,cno  Cai.'.se  D'Economle;  Art.  Picard,  C.  F.  Atom-  _ 

'4'.  .  985.000  68.900  sefte.  Chas.  b'reniont.  Art.  I/arue,  Geo.  Fk  ftl'EBEC  CHARTERS. 

jrt.s,  pfd  2' j ,  750,000  15,000  Tsnguay,  Henri  tJagnon,  C.  E.  Ta.schere.ou,  M. 

- —  Dupuis  of  Montreal,  and  the  new  manager  of  The  Quebec  Gazette  announces  th 

.  $167,900  branch.  I.eon  T.  Drsrlvleres.  provincial  incorporations  as  follows. 


StanfielH's  Ltd.  com  4'’ 


Dividends  Resumed 
1914.  5' c  for  1915  $431,000 


Cnptaln  Hamilton  Alorton,  xvounded 


itchell.  '  -  .  .  ...  company  lately  has  hoen  running 

Jatn«,s  Worsts  ick  Co.,  Ltd.,  general  con-  into  good  ore.  .Additional  men  have  been 
acting.  Winnipeg;  capital  $75,000;  Incorpor-  P"'  «"  <-■-*  ♦'Xpedlte  Ihe  output  of  ore.  While 
or  .James  Worswick  market  values  of  Kiivor  metal  \\orv  low.  de- 

.8ilnr  Lake  Gold  .Miiie.s,  Ltd.,  Winnipeg:  velopmenl  work,  rallier  than  the  Imisllng  of 
pital  $1,000,000;  incorporator,  J.  W.  Harris.  carried  forward.  Th.-  result  ha* 

_ _  been  the  di.scovcry  ol  new  ore  nt-clies,  and 

the  exten*slve  opening  up  thesf  and  old 
BRITISH  COI.rMBlA  CHARTERS  veins.  M  is  e.stimated 

411  a  po.slti<‘n  U»  take  out  $r»0(i,00<*  \vf)rih  of 
The  B.C.  Gazette  announces  the  latest  pro-  »  Iver  in  a  month’}*  tiuio  on  the  >)a.‘si}*  of  Iho 
ncial  incorporations  as  followa:  present  market  value  of  si^vor. 

mv"L7mUed'*^'^aneo.tv|.r''‘W');Vo^  ®harp  advance  has  been  the  na- 

Tiiii  vtar  Theatre  rn  *  limited  Tr.tt  tural  outcome  of  the  .appreciably  improved 
onoo  Theatie  Co.,  Limited,  Trail,  ^nver  market.  M  ith  the  rec 

knowltons.  Limited.  Vancouver.  $50,000.  ?'•'»  low  prices  Vi'n''';sin^4r'’''has 

ing  up  to  a  few  weeks  ago.  A«ip-..sing  na« 

_  been  able  to  show  etirnings  of  $1,106,036  in 

RCEBEC  CHARTERS  "'c  ^^cn  n'onths  including  Getobot-.  Thi.s  fully 

covers  the  20G  dividend  i  equir.  •  iien ts  of  the 
The  Quebec  Gazette  announces  the  latest  period,  which  amount  to  fl.OOO.nnn.  N’lpis- 
-ovincial  incorporations  as  follows.  sing's  eo.«t  of  production  in  1911  was  19. S 

I,a  Compagnie  dit  1’rogres  de  Roherval,  een*s.  a  reduction  of  over  4  cents  an  ounce 


rjock  o?ihirt-r.fiv;'.hm"nnd  dollar.s'.  div']de,,  ""tward  ai.pcaiuncos  Iho  Gorman  , ,n, notary  Al.a-Fa.-.hc  Gr^^  4  ,o  .c;.  plus  S,.  Lacoste,  president  ot  the  board  panv  Lin  i ted  Vanco.tv^^^^^^  ' 

ieto  700  shares  of  fiflv  dollars  oaeh.  .and  the  SlUiatlon  I.s  SCCUI'O.  I'lle  KeU-hsbank  l.iu.e  ‘  .  1,440,000  tjS.OOO  ^f  control;  Hon.  L.  A.  Tascheroau,  Senator  Trail  Star  'Theatre  Co  "  I  imi'l 


Trail  Star  Theatre  Co..  Limited,  Trail 

$10,000. 

Knowltons,  Limited.  Vancouver,  $50,000. 

RCEBEC  CHARTERS. 


provincial  incorporations  as  follows. 

La  Compagnie  dit  I’rogres  de  Roherval 


Slic  is  trading  within  Jirrsclf.  and  St.  Lawr»m-e  Flour,  pfd  i". 


Gri  inan  siiiipoi  tcrs  point  to  Miis  as  proving  (•^“"^Ko-.mdrles  p'ld  H  '  ; 
that  site  is  far  niorc  ftivoiably  .sitiiaM'd  than  n'um.  St.-ei  Fdy.  i-''!,';* 
lier  i-iiemifs  in  Miis  rc-sitoct.  ;  itrei  of  Can.,  pfd  ly,'" 

While  this  is  tnie,  it  is  evident  there  must  '  Per  annum  gain 
tome  a  time  when  the  pyramiding  of  lioi-- i  Dividend 


of  (  an.,  pfd  1  ’’ 


fiOO.OOn 
GOO, 000 
15.000.000 
960,000 
1 .000.000 
6,496,300 


now  with  the  Canadian  Record  Of  flee  [  Robe^^al.  $20,009.  Incorporator,  Ar-  from  the  ‘-ost  in  1912.  On  the  r.^stmiptlon 


_ _ _ _ _  woulvl  be  the  case  if  Gcnnan>  were  nevej'  Ottawa  pow^-r.  s  to 6’ 

Notice  is  hereby  given  that  a  quarterly  di-  'o  he  thrown  into  commercial  competition 


Per  annum  gain . 

nividonds  Bodured 

rowing  wbicli  i.s  taking  place  witliin  the  S'";)  $966,400 

confines  of  Germany  must  reacli  a  liinit.  G.T^m  Kuar.’nk.Vm  J'.r/  , 

On  M;e  theory  of  tlie  Gt-rman  supporters  tlie  i ''an.  WesiiiiRhou.)',  7  lo  V . .  i.’osajoo 

operaiio:;  <-ouUi  go  on  indefinitely.  Tliis  1 a'.lKo 

■’ .  "  '  . awa  Po-a-er.  8  tn  6- ,  . .3,600,000 

iinipcK  Klerlrie  12  to  10',  9.000.000 

Itish  &•  Can.  Gen.  Mon.  o  to  4' 5  J.'200.00n 


In  Loridon,  wbs  married  in  London  on  .Satur-L'hiir  Du  Tremblay,  land  surveyor 
900  000  AIlss  Gertrude  Fox.  He  was  for- f  -r n 

67  200  -pcrly  in  the  service  of  the  Home  Bank  of  i •''"••'OO 
"O.'iioO  Canada.  I  Qiioh 

441,741  Port  Huron.  Mirliigan,  hanks  are  again  *0- I  ^ ’’.f 
7‘  ceptlng  Canadian  money  at  par.  For  a  Mniel  ®  ' 

$l,56a,4Jl  ji,.,  -exchange  rate  charged  was  ’i  of  1  per 
cent. 

$48,320  (4eorgr  ,\.  Drown,  manager  of  the  Standard  I  ^ 

•io?’’2?i!  l^stik  at  Regina.  Sask..  has  been  promoted  to  j  The  Canai 


tliat  XIpts.sing  m.3de  a.s  high  pf 


Feature  Film  Company  of  Canada,  Mont-  ounce  profit  on  its 
real,  $19,500.  H.  .1.  Trihey,  advocate.  months  of  the  year,  when 

The  Quebec  Theatre  Company.  T.imited,  metal  aver.aged  leas  than  .50 
Quebec,  $15,000.  S.  H.  Kippard,  theatre  man-  with  the  same  rate  of  produi 
ager.  silver  it.s  profit.®  should  ru 


Iver  for  the  fir.st  ten 
vhen  the  price  of  the 
i.an  50  copf.s  an  ounce. 


the  position  of  Inspector  of  Branch  Returns,  incorporations  as  follow.® 
449A98  head  office.  Toronto.  j  The  Governor  Fasiner  ( 


iicbec,  $15,000.  S.  H.  Kippard,  theatre  man-  svith  the  same  rate  of  production  and  .)6-c-ent 
jer.  silver  it.s  profits  should  run  20c'r  higher. 

FTe.sident  E.  P.  Earle,  returning  to  .New  Vork 

-  from  a  visit  to  Cobalt,  has  .nnnouneed  the 

FEDERAL  CHARTERS.  discovery  of  a  vein  In  the  Cobalt  I,ake  fault 

from  8  to  10  inches  in  thickness,  with  a  pos- 
The  Canada  Gazette  announces  the  latest  ^jhie  length  of  1.000  to  1,200  feet  .and  a  depth 
corporations  as^  follows: —  ^  200  to  300  feet.  The  vein  occurs  In  con- 


B - -  -  . . .  ...  1,  ,  ccottisii  <  an.  tier,.  Mon,  .1  to  4' 

vidend  of  one  and  ihrer-quartoi-R  per  tent,  ".gain  with  Mic  ic:-!  of  the  uorld.  Mhcii  lilt- 1  Land  lorn.  of  Can.  from  lo  to  sc, 
has  been  declared  on  the  Preferred  that  now  exist.s  is  thrown  down  and  |  'Aom.  of  fan.  Invest,  and  Deb.  6 , 

Stock  of  Dominion  Glass  Company,  Limited,  '>f'i  nian\s  monefar.v  system  Keeks  a  level  i  p.  <•  p,.r„.  j,  5)^  - 

.  ..  _ _ J.  „  as  fr,..„xir4i,  witli  otlicr  nafion.s.  the  ikantv  \vj  be  cloirr- 1  Brn.zHian  1-..  corn.  6  ii)  4^;  . 

tor  the  three  months  ending  he  rtte  fth  German  i  I'Crn^'ll- , 

day  of  December,  191,).  payable  S.aiiirda.v,  ,.„n-on<-y  and  the  national  obligation,-.  R'~n  Hank. bonus 

the  first  day  of  January,  1916,  to  sharehold-  4  .  ...  I’cr  annum  loss 

eru  of  record  nt  the  close  of  hiisiness  Satlir-  Mutslilers  ai'P  (  litical.  niildenHk  ns 


day  of  December,  191,'),  payable  ,8!aiiirda.v, 
the  first  day  of  January,  1916,  to  sharehold¬ 
ers  of  record  at  the  t-lose  of  business  Satur¬ 
day,  the  Eleventh  day  of  December,  1915. 

Ily  order  of  Mic  Boai  d, 

MERVYN  OFFER. 

Secretary. 

Montreal,  18th  November,  191.'. 


toe.) -4.)  .f  ‘-®*'  •inmcK  viaNon,  President  and  General  TbompEO-j'.s  Rests ura  nts.  Limited.  Ottawa  Payable  Januar.v  2.  calling  for  tlie  dLsti  ibu- 

«.)  ikl’n-n  Alanagcr  of  tlie  Tlonie  Bank,  as  ehief  organ-  $50,000.  J.  R.  Tliomp.son.  Chicago.  ’  Mon  of  $75,000,  brings  the  total  rettii  n  Irom 

l'945’376  *  ’  38  90-  M)e  Reserve  Mililia.  aims  The  Bennett  Lumber  Company.  Limited,  Mie  mine  to  .“lia reholder.s  lo  $L!5'J,1.'6.  'jhi.s 

oioooiboo  $119992  f'  ’''-e  'his  unit  of  50,000  men  a  --.strong  Montreal.  , $50, OOli.  E.  .\.  Wriglil,'ace<)tint,3nr!  i.®  the  fir-st  d istui i-.scment  sitn-i-  F'L'-  Fho 

-  butlre\  to  ih»‘‘  a''*U\e  •lYilitis."  Mais(.»Diit*iive  Aniusoincut  LiiiiliecJ,  .Montreal,  niiiic’s  dividend  record  i.<  as^  fulbiu  ■  . 

.  .  $3,700,872  liomlnlon  lltink  is  paying  iKsual  3  $200,000*.  U.  rhent'vert,  advocate.  ’ 

I  per  cont.  dividend  on  January  J.  but  the  2  M.  and  H.  J,.iiiiited,  Toronto.  $40,009  A.  P  .  /'  '[^'1'^ 

9.596,7r»0  $33  802  cent,  bonus  which  was  paid  in  1912.  1''IX  M.anson,  merchant.  *  1009  .  12  ,  uO.OOh.Oo 


mf  viiiirni.  fmidends  Passed 

fiM  as  It..  ....  •  Moose  Jaw  Eire.  6^  $9.596  700 

Ihc  German  people  may  be  quite  tvillmg  i  Pniied  Motion  l■i.•ture.  7' ,  .  ::  woiono 

it  Ilie  jireseni  time  to  have  fuiili  in  the  I ';-T-R-  i"*  P'-rf- 5'-^ .  .3.428!ooii 

i-redit  of  iheii-  Government.  l)iif  ii  i-annoi  be  I  Ibi-jr- h”'/- .  i;-'™-??'.’ 


Pfitfirson  LsRG  SilVGr  Cobsit  ‘k  IHling  up  after  Mm  wm  i  row.rHe®;;  e,  6^^^ 

rClCBOUII  Lono  uuuail  k  Germany  were  to  t.e  .sucre.ssful  m  tins  . 

Minino  1.0  Limitpn  ounook  woulU  be  different.  She  rtondnion  I'arki't'Q !  . .  . 

iiiiiiiiig  wu«  biiiiiAUU  i-ould  Mien  fook  for  a  lieavy  indemnity  to  Coniagas .35'^ . 

NOTICE  is  hereby  given  that  a  dividend  of  enable  the  Government  to  .make  good  it  Per  annum  loss 
one  and  three-quarters  per  cent,  upon  the  obligations  to  the  nation.  Rut  in  v'iew  of  Bond  I  tor  t  P 

Capital  Stock  of  the  Company,  has  been  de-:the  fact  that  Germany's  foreign  commerce  r.  r.  Breweries,  o'" j 

dared,  and  that  the  same  will  be  payable  on  '  is  destroyed  and  that  the  business  world  idea!  6' ^ . 

Monday,  January  3rd,  1916,  to  Shaieholder.s  can  see  no  other  outcome  than  victory  for  Mm  . 

of  record  at  the  close  of  buslnues  on  'VA'ed-  the  Allies,  the  conclusion  cannot  but  lie  Mex.Kiee.ist.5e;.,'. 

nesday,  December  iGth,  1916.  Tho  Transfer  reached  that  Germany's  monetary  structure  ■prve™if)n™Vr^n«™af'^ . 

Books  of  the  Company  will  be  closed  from  ,  must  fall  I0  the  ground  when  once  the  C.N.R.  s'^^debAne*^  . !  7  i  i  i  7 

the  16th  day  of  December  to  the  Slst  day  of  economic  condition  of  that  country  is  lev-  AnRlo-Can.  Land  Deb_ . 7 

December.  1916,  both  days  Inclusive.  died  with  the  outside  world.  Aside  fron-  OnL  Nit' ® . 

By  order  of  the  Board.  the  passing  political  events,  the  end  of  the  city  Cent.  Real  Estate  6''7  .  . . 

C.  u.  MANATON.  war  is  drawing  nearer,  and  it  is  not  to  he  Na'i^Rr^cW^/'V®'’'^  . 

.  Secretary.  tvondcred  at  that  neutral  countries  are  bc-  Temiscouta  Ryi  Cons  Mtg.  Inc7 

November  -6th,  1915.  ginning  to  reflect  the  Inevitable  result  bv  , 

'2—  —  ~  the  position  of  German  exchange.  . 


(  i-edit  of  then-  Government,  luif  ii  i-aiinoi  be  J;';  ’ 4V' 

(-xpt-cied  that  liiis  faith  will  he  shared  liy  Winnipeg  j'aint  7',' pret 

ilie  rest  of  Mie  world.  Judging  hv  the  sen- |  .'l"'- 
,1  ,  fi.,-)  .  .*,  ,  I  loin.  1  an,,  pfd.  ) ' ,  . 

Ilmi-iit  as  reflected  in  business  (-irc-les  here,  i  Can.  Converters,  tc; 
it  is  not  believed  that  ihe  German  Govern- !  R'-*'*,™;'.'®  Hay  "rd.  ISQ 
meni  can  liold  np  Mic  credit  structure  which  n.' {•'  ki^ciHo  ntr’d^  8'' ’ 

stie  is  idling  up  after  tlio  wai'.  crown  Reserve,  6c^  7 

If  Germany  were  to  tie  .sucre.=sful  in  this  L’9'".'’rafa..P<'c  4 . 

.1  .  ,1  ,  Trinidad  Fl"c  5';  . 


For  annum  loss 


Bond  Interest  Passed 


6.30,00(1 

.3.-128.0011 

2.. 530,nnii 
7.168.0.55 

500.000 

2.«39,I25 

2.207.600 

1. 7.3.3. . 500 
£1,000.000 
£1,440,000 
£1,440,000 

1,999,9.57 
425.000 
1  164,000 
.400,000 


$33,802  cent,  boiui.s  which  was  paid  in  1912.  1  o i z  I  .M.anson.  niei-chant.  I'.'o;' 

t4ilod  1911  and  19J5  i.s  not  niiniiunced  for  payment  on;  The  Indi.on  I.,ak)>  lAimher  Co..  Idniited.Win- 
80.5,000  .lanitai-y  1.  191i;.  Ihii.s  i-onsei  ving  $1  19,992.  f  nipeg.  $100,000.  It.  Stevenson,  .accountant 
632,500  'I'he  Canadian  Hank  of  Coninieree  h.a.s  open- I  Ilooton  I'liocolate  Co..  Limitcil,  Toronto 
,433.611  ed  a  new-  branch  at  For)l,  Gnt.,  under  the  .su -  f  $1  lio.ooo.  Gideon  Grant,  ba rrisi er.  1^'" 

29)909  pervi.sion  of  the  Walkcrville  manager.  Ml-.,  The  Bennett  and  VTes.secar  Co..  Limited, 

;0,:i46  II,  u  far.sons.  ’Village  of  .Miiie  Roclu-.s,  $50,000.  AV.  G.  Ben: 

69  340  Charleii  4'anible,  formerly  of  Ottawa,  the  nett,  manufai-turer. 

'50  00  'manager  of  the  London,  Eng.,  branch  of  The  -British  and  Canadian  Stea)-nsliip  Co, 


75000  iiiaiiager  oi  me  j.jomioii,  wng.,  oranen  oi  I  ne  uritisii  anq  Lanauian  stea"-nsliip  <  o., 

1-jkrioo  'be  Canadian  Bank  of  Commerce,  has  taken  I  liimited,  Montreal,  $10,000,000.  A.  R.  Holden 
576!ooo  up  bi.s  duties.  JK.  C. 

119.997  funeral  of  Ihc  late  Alexander  Iztird.:  J.  A.  .Marceau.  Limitee.  Atonlroal,  $50,000. 


.':5,iioo.o(i 
2. 5. 000. 0(1 
’L’r'.'ioO.OO 
1  50,(100.00 

7.5,000.00 

$1,159,156.25 


42.5,000  18.000  foi-ner  general  manager  of  liie  Canadian  C.  .t.  E.  C 

1  164,000  .58.200  Bank  of  Comnieri-e,  held  in  Toronto,  on  Wed- 

.400,000  16,000  nesday,  was  attended  by  Sir  Edmund  AValkcr, 

4,000,000  1,100.000  president  of  tlie  Bank.  Z.  .\.  I>ash.  vice- 

■  -  -  president,  and  .John  Aird,  general  manager.  The  Ro; 

*''’)48,4-S  other  reprc.scntatives  were;  Bank  of  -Mont-  nounce.s  t 

1  real.  G.  G.  .Adam;  Canadian  Bankers'  .Asso-  as  follows 


r.  E.  Charbonneau,  notary. 


Total  .  59  $l,1.i9.1a6.25 

Senecn-SuperloF*  operating  cost.®  for  Octo¬ 
ber  were  $3.55  per  ton.  and  .048  cents  per 
ounce,  comparing  with  previous  months  au 


NEW  BRCN'SWICK  CHARTERS. 


follows: 

Bor  ton.  i’er  ounce. 

September . 

.  .$3.36 

.048 

August  . 

.  3.07 

.063 

July  ...  . 

.  •'^..(K) 

.069 

June  . 

.096 

The  dividends 

the  company  paid 

in  1913 

$2,750,000  $615,000  elation.  C.  .A.  Bogert  and  H.  A.  Richardson.  AViliiam  Thomson  and  Co.,  T,td..  St.  John,  made  a  total  of  $310,771.  in  I'Jl-l  $335,218  and 
615,200  36,912  vice-presidents;  National  3'rust  Company.  AV.  $25,000.  Incorporator,  P.  AV.  Thom.son.  ship  in  1915,  including  the  dividend  paid  October 


11,469,000 

5.550.500 

4.380,000 

500,000 

25,000,000 


H.  D.  f,ee.  Edwin  Cassidy,  owner. 


By  order  of  the  Board. 

C.  U.  MANATON. 

Secretary. 

November  26th,  1915. 


£250,000 

$1,250,000 

750,000 

3.000,000 

2,319,100 

£689,200 


Per  annum  loss 


THE  SHERWIN-WILLIAMS  CO.  OF  Iiii„„|s  Traction’s  net  earnings  for  Octo-  ‘  -All  IL AL  LIFE.  i®-;;;' 

CANAOA,  LIMITED  ber  totalled  $425,689,  an  increase  of  $23,282,1  The  $50,000  subscription  to  the  Canadian  Nlt^'Bekh* 

'  or  6.52  per  cent,  over  Miose  for  the  rorre.s-  ■VA’'ar  Loan  by  the  Union  Mutual  Life  of  Switzeriwid 

Notice  is  hereby  given  that  tho  Eighteenth  ponding  period  last  year.  Net  for  the  ten  PorMand,  Maine,  Is  doubly  interesting  when 

Quarterly  DlAddend  of  One  and  Three-Quar-  months  ended  October  31  was  $3,503,387,  a  it  Is  known  that  this  company  already  holds  Norw»7''  ' 

teiB  Per  Cent.  being  at  the  rate  of  decrease  of  $26,960,  or  approximately  34  of  |  $2,000,000  of  deposits  In  Canadian  municipal  1  U.s.  Fed.  R< 

Seven  Per  Cent  (79'r)  per  annum,  upon  the  o"**  P‘'‘'  »he  level  of  last  year.  |  bonds.  •  septemh 

Preferred  Stock  of  this  Company,  has  been  I - — - - - - i-.  - v  - l.. - ^y.._! _ _ _ ;  I 

declared  payable  to  Shareholders  of  record  ,  p— . .  «m<  . , 

the  Fifteenth  day  of  December,  1915,  and  ^  _  _ 

that  cheques  for  the  same  will  be  duly  mail-  COPPER  STOCKS  &  THEIR  EARNINGS  ' 

ed  to  them  on  the  3lBt  of  December  next.  .  Ore  shq 

Books  not  closed.  X)— 1  "  — — :  ber  2G  ar 

.g  J  <  .e  r>  J  '  ures  for  i: 

By  order  of  the  Boai|  (Hayden,  Stone  &  Co.,  Letter)  !  a  total  o 

J.  li.  (,OKl^N.  During  the  last  few-  weeks  there  has  been  more  activity  in  the  copper  shares  than  at  IV.'r'xviih 

Secretary-Treasurer.  any  lime  since  the  first  big  boom  in  tJie  metal  last  spring.  Many  of  the  better  class  ofiont.  Mel- 
Ist  December,  1815.  mining  stocks  have  made  new  high  levels  for  the  year,  but  at  the  same  time  the  price  of  cars,  com 


rxiox  smuAL  life. 


Cent.  (134%),  being  at  the  rat©  of  decrease  of  $26,960,  or  approximately  %  of  |  $2,000,000  of  deposits  In  Canadian  municipal  1  U.s.  Fed.  R«..bks  43o’,ooo;ooo  24L32'looo  media  after  the  war.  Germany  especiallv,  cr.s  of  record  Decemhe 

21-  Cent  (79'c)  per  annum,  upon  the  o"**  f^om  the  level  of  last  year.  j  bonds.  t^poBe^'  since  JuTat'iall:  and  England  and  France  to  a  less  extent,  ^ 


as'2'so-  and  J.  C.  Brrekenridgo;  Imperial  l.ife.  J.  F.  I-.  B.  I 
AA’eston,  <5.  ('.  Moore  and  D.  Alatthew-son ;  M-  Read 
eA’nnn  Rriti.sh  America  Assurance  Comparj-,  AV.  R.  Pliilip 
1 -’50000  Rrock.  AA'.  B.  Atclkle,  and  C.  S.  AA'ainwrigiit;  $25,000. 

'  Board  of  Trade,  J.  AA'.  AA’oods  and  F,  J.  Mor- 
■4.5,060  lev- 

75,000  The  following  table  shows  the  principal  central  .  'li 

45,000  banks  of  the  w-orid,  with  gold  holdings,  on  November 
150,000  18,  January  7,  and  July  30,  1914: 

139,146  I  Nov.  18, '15  Jan.  7, '15  July  30,  '14  Fiiriinen 

36,825  England  $254,455,918  $327,030,341  $181,1'34,834  x-U"’!”-** 

-  France .  913,347.480  788,030,000  786.854,980 

$3,537,388  Germany .  577,006,488  497,041,000  322,257,100 

I  Ruaaia .  776,590,000  839,32.5,000  828,918,000 

Austro-Hungarian  *244,996,000  }244.996,000  244,996,000 

Spain .  1.54,689,000  108,728,000  103,265,000  AA'hil© 


15,  $239,143.  In  addition  llie  ilirectors  liave 


1,.  B.  Read,  Limited,  Moncton,  $10,000.  Alice  declared  a  dividend  of  ten  cents  a  sliare  and 


M.  Read.  ten  cents  a  sliare  bonus,  payable  December 

Philip  N.  I-eblanc,  Limited.  AA'estmorland.  15,  $95,776.80,  making  a  grand  total  of  dlvl- 
$25,000.  r.  N.  Leblanc,  m.anufacturer.  -dends  of  $981,212.20.  which  more  than  dou- 

-  blc.s  par  which  will  liave  been  paid  by  the 

xttvtx  a  c  i»«yx-».TTswr  w.  a  citc  company  on  their  i.ssued  capital  stock  on  that 

SILVER  AS  MONEY  BASIS.  date,  the  issued  capital  l>eing  $478,884. 

_ Vhe  cash  .statement  a.s  of  Xovember  20 

showed  cash  in  the  banks  of  ov«'r  $1^0,000.  In 

European  Xntlons  IJkelT  to  Look  For  Some-  addition  to  this  the  company  received  pay- 
*  V «  •  ment  for  two  cars,  tluis  makmja:  a 

tilin?  BosidfS  Gold  to  Back  real  cash  balance  of  over  $210,000.  Five 

Pfttipr  riirrpnov  car.s  of  ore  are  in  transit  and  two  cars  at  Co- 

*  •*  bait  ready  for  shipment.  Of  conr.se,  when  a 

AA'hile  it  is  probably  a  far  cry  io  the  re-  mining  company  is  shipping  heavily  its  as- 


smW.ooo  nionetization  Of  silver,  something  of  the 


168,389,000 

73.05.5.000 

46.586,100 

29,916,000 

28.106,000 

17,860,000 


82,380,000 

73,055,000 

15,172,100 

27,593,000 

25,023,000 

10,669,000 


64,168,000 

41,888,668 


kind,  under  so’ne  less  alarming  name,  has 


sug^sted  as  probable  when  the  irn-h^“o•;*^h-Oakes'■^his  ‘y 


19600000  Poverished  nations  of  Europe  start  tn  to  the 'stock  i.®  $5.  The  .second  dividend,  just 
13.’861,’000  adjust  their  finances  and  their  circulating  declared,  is  payable  January  3  to  shai-ehold- 
media  after  the  war.  Germany  especially,  er.®  of  record  December  l...  This  .nukes  a 
and  England  and  France  to  a  less  extent,  ‘mce  -.il-enT  on  citvldenir'^^^^^^  c%r^- 

hav©  at  present  a  mass  of  paper  money,  -with  panj's  dividend  record  is  os  follow-,®; 
small  gold  backing.  While  tlie  war  is  in  Approximate 

progress,  this  currency  is  accepted  without 

question,  but  on  the  eoncluslon  of  the  con-  ‘  ”'91^  . .  '  ' '  '  ’ 

filet,  it  is  predicted,  there  will  be  demand  jan.  3  .  2 'a  65.12,5 


poverished  nations  of  Europe  start  in  to  L), 


Tougli-Dalio*. — .\  .second  dividend  of  1214 
ents  a  share  has  been  declared  by  tlie 
’ough-Qake.s  this  year.  The  p-nr  v.-ilue  of 


COPPER  STOCKS  &  THEIR  EARNINGS 


ORE  SHIPMEMS. 

(Cobalt  Naccet.) 


follow-.®; 

A  pprox  imate 
Disbursement. 
$65,125 


Ore  shipments  for  the  week  cndlnB  Novem-  for  a  more  adequate  security. 

Oold  will  bc  demanded  in  international 
I  ures  for  months'*,  If  not  a  record  for  the  year.  ,  .  •ln/^ 


(Hayden,  Stone  &  Co.,  Letter)  '  total  of  iT  car.**  was  s«nt  out  from  nine  eommeroe  and  to  settle  foieign  debts,  and 

During  the  last  few  weeks  there  has  been  more  activity  in  the  copper  shares  than  at  111)^  w’itn  of  Canada  ‘^^Iver  men  believe  that  some  scheme  vill 

any.lime  since  the  first  big  boom  in  the  metal  last  sprmg;  Many  of'^he  better  S  S  i  iTn^t.'' fsK"  s "curt?  somlXt 

mining  stocks  have  made  new  high  levels  lor  the  year,  but  at  the  same  time  the  price  of  cars,  consigned  to  Perth  Amboy,  N.J.,  Do-  ^  ,  sccuiltj,  somewhat  as  out  silver 

_ _ 1  At--.  a_2—  A  ..  I i-._j..-A, _  A.,_..  J  _._aa.  .  nro  nn  «il  t'Al*  non  21 1'R.  A 


Canadian  Westinghouse  Co,  .n.  phco 

|.  .J.  J  percentage  earnings  on  the  current  market  prices.  '  make  a  total  of  1.355,670  pounds,  against  596,-  1  of 

LimilBD  It  is  clear  that  if  the  present  high  metal  prices  are  not  purely  temporary,  and  there  are  i®'*® '  ' 

many  indications  that  they  are  not,  a  number  of  these  copper  shares  are  intrinsically  cheap.  i 
DIVIDEXP  No.  44.  We  must  not  lose  sight,  however,  of  the  fact  that  earning  power  alone  does  riot  govern  I  To^nsite  cuty 

A  dividend  of  six  per  cent.  (%^r)  has  been;  the  prices  of  mining  securities.  The  factor  of  developed  ore  reserves,  or  length  of  life,  is  I  Cobalt  Lake 
declared  upon  the  outstanding  Capital  Stock  ‘equally  important.  ^  I  Buffalo  Mine.®  ...  . 


of  the  Company,  payable  January  lOth,  1916, ;  Present  Rate 

to  shareholders  of  record  at  the  close  of  of  Production 

business  December  31st,  1916.  Transfer  .  Ahmeek .  26,000,000 

books  will  b©  re-opened  January  3rd,  1915,  i  Allouez .  10,000,000 

at  ten  o’clock  A3I.  Anaconda .  270,000,000 

Cheques  -will  be  mailed  to  shareholders.  1  Braden.  ■••••. .  35,000,000 

By  order  of  the  Board,  I  Calumet  &  Arizona . 

JOHN  H  KERR  ‘Calumet  &  Hecla .  80,000,000 

Secre’tarv  I  Chino . 75,000,000 

Hamilton,  Canada,  •’  i  CoPPf[,  . 

December  2nd,  1915.  i  . 


THE  QUEBEC  BANK  Mohawk . . . 

Nevada  Consolidated. 

The  Annual  General  Meeting  of  the  share.  North  Butte . 

holders  will  be  held  at  the  Head  Office  in  Old  Dominion'. . 


o’clock. 

By  order  of  the  Board. 

n.  B.  STEVENHO.N, 

General  Manager. 

October^  1915, 


Shattuck-Arizona . 15,000,0' 

;  Utah  Copper .  175,000,0i 

I 'Wolverine .  7,600,0' 

i  *  Earnings  from  copper  production  alt 

Paid  one  dividend  of>$l  July  31,  1915. 

/ 


Present  Rate 

EBt. 

Kst.  Cost  Earnings 

Present 

%  Earnings 
on  Present 

of  Production 

per  lb. 

per  Share 

Market 

Prices 

26,000,000  lbs 

.  8.0c.  $16.00 

96 

16.8% 

10,000,000 

9,0 

11.00 

58 

18.9 

270,000,000 

9  0 

13.00* 

89 

14.4 

35,000,000 

9  0 

1  50 

16 

9.4 

65,000,000 

8.0 

12.50 

70 

17.8 

80,000,000 

10.0 

80.00* 

567 

15.8 

75,000,000 

7.0 

11.25 

55 

20.4 

40,000,000 

8.0 

12.00 

62 

19.5 

20,000,000 

11,0 

4.60 

16 

28.1 

40,000,000 

11.0 

20.00 

86 

23.6 

10,000,000 

11,0 

6.00 

28 

21.6 

46,000,000 

8.6 

6.76 

36 

19.3 

15,000,000 

8.0 

18  00 

87 

20.7 

70,000.000 

8.0 

4  20 

17 

24,7 

30,000,000 

10.0 

7.00 

32 

22  6 

35,000,000 

9.0 

13  00 

60 

21.6 

•20,000,000 

10  0 

21.00 

86 

24.7 

2'2,000,000 

11  0 

18.00 

90 

20  0 

65,000,000 

9.0 

4.75 

26 

18.2 

15,000,000 

8  0 

5  00 

36 

13.9 

175,000,000 

7  5 

14  50 

79 

18.2 

7,600,000 

8.5 

If.  30 

59 

23.8 

r  sharos  (bar.  o*  The  Mining  Corporation  of  Canada  .silver  men  believe  that  some  scheme  will  MEXICO  TC.\3nV.\YS  OKOIT 

i^”  “t  led  w  ith  four  cars,  con.slgncd  to  Marmora,  be  found  to  back  the  paper  currency  with 

e  oetter  class  of  I  ont.  McKiniey-Darragh  w-a.s  next  w-lth  three  „  aiiver  sccnrltv  somewhat  as  our  silver  At  the  request  of  the  holders  of  large 

irae  the  pr  ce  of  cars,  consigned  to  Perth  Amboy,  N.J..  Do-  ^  suvei  sccuilij,  somewuai  as  out  stiver  .  .  A,  v  j  .  .v 

lent  strength  the ' Reduction  was  third  with  two  cars  certificates  are  based  on  silver  dollars.  A  amounts  of  the  bonds  of  the  various  com- 
sditions  shipped  to  Denver,  I’ol.,  and  Peterson  i.,ake  demand  for  silver  for  this  purpose,  should  ponies  constituting  the  Mexico  Tramways, 

o  -...-1,.  tSeneoa),  ranked  next  w-itli  two  cara  to  De-  the  Plan  ever  be  adopted,  would  play  an  ,  .  .  ,  ,  „ 

e  mining  stocJts,  mra,  Ont.  Of  .  the  17  car.®  only  .six  went  to  fmnortant  nart  In  raising  the  market  bricc  Power  group,  (he  foLowing  gen- 

c  pper,  and  the  j  u.s.  s»mei tens  ore  shipments  for  the  week  .  metal  tlement  have  consented  to  act  as  a  commit- 

make  a  total  of  l,35o,670  pounds,  against  596  -  '-“v  menti. 

'v  and  there  are '  ®^®  povuds  the  week  previous.  At  the  present,  practically  the  only  silver  tee,  to  co-operate  with  the  trusiteea,  the  re- 

nnslcallvchean  i  ’^'’®  “  follows:  mines  in  active  operaUon  are  those  at  Co-  ceivers.  and  the  boards  of  directors,  in  Uk- 

does  riot  vovern  i  sr,  bait,  Ontario,  the  rest  of  the  world's  pro-  Ing  such  measures  from  time  to  time  as  will 

length  of  life,  isl  Cobalt  Lake  169.6.31  ductlon  coming  principally  as  a  by-product  best  safeguard  the  Interests  of  the  securlty- 

'  Buffalo  Mines  .. .  .  Bolcsi  from  the  electrolytic  Copper  refineries.  The  holders: — 

i  Earnings  I  O'Brien . .  66,000  silver  values  In  copper  ore  occuf  principally  E.  R.  Peacock  (chalnnan),  Stanley  Boul- 

.  in  the  carbonates,  usually  near  the  surface,  ter,  H.  F.  Chamen,  Robert  Fleming,  H.  Mal- 

16.8%  *10  00  oomintonReduction  ITMOO  and  decrease  in  the  sulphide  ores  as  greater  colm  Hubbard,  and  A.  F.  P.  Roger.  Any 

18.9  1  oot '  I'A  Rose  Con.® .  87!i96  depth,  SO  that  no  substantial  Increases  seem  communications  should  be  addressed  to 

14  4  i  nn  1  ^®‘^®”?."  J'?^®  (Seneca)  .  129,892  likely  from  existing  copper  mines. — CVVall  Thomas  Porter,  secretary  of  the  committee, 

n'T  I  Casey  Cobalt .  84,620  Cf  \  I  of  moVi/inao'afo  T^nHnn  T(7  r® 


«y  .  St.  Journal.) 

Total  .  1.355.670 


I  at  34  Blshopsgate,  London,  E.C. 


q'^«;  Bullion  shipments  for  the  week  were: 

-  ”X  I  Bars.  Ounces.  Values. 

6. 00  j  Mining  Corp.  ...,13  17,012.96  $  9,012.76 

—  'Nlpisslng.i . 212  260,001.76  186,626.23 

Total . 225  267,014.71  $145,737.98 

4.00!  For  the  year  to  date  bullion  shipments 
10.  00  have  been  a.®  follows; 

1  50  j  Mine.  Ounces.  Value. 

9  ' jin  j  Nipissing . 5,217,608.66  $2,650,461.82 

o'nn  Urown  Reserve .  327,670.00  162,500.00 

8  00  i-)oin.  Red .  837,486.00  412,827.07 

12.00  Caribou  Cob .  80,683.00  40,332.50 

12  00  O’Brien . 480.69.3.94  241.616.96 

I  5q' Buffalo .  S0i;396.01  394,500.00 


PURE  MILK  AND  CREAM 


FRESH  FROM  THE  FARM. 


A  no  I  Grown  Ueyerve 
’  -  00  (Sliver  Leaf) 
4 . 00  I’Mining  Corpn.  . 
1 0 , 00  i  Trethewey  ...  . 


‘Earnings  from  copper  production  alone,  not  including  income  from  investments. 

Paid  one  dividend  of.$l  July  31,  1916,  i  '  '' 


19,000.00 

270,793.91 

2,821.00 

2,293.00 


9,500.00 

136.157.12 

1.148.00 

1.126.44 


Delivered  only  in  thoroughly  sterilized  bottles.  Tel.  Up.  5840. 

GUARANTEED  PURE  MILK  CO.,  Limited 

875  ST.  CATHERINE  W. 


7.939,945.52'.  f3.950.159.19 


